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‘THE AFTER-WAR PROBLEM OF 
- PACIFIC TRADE AND RELATIONS 
OF UNITED STATES AND JAPAN 


Japanese Shipping Interests 


Getting a Strong Grip 
on Business. 


KEEN COMPETITION LATER 


Outlook That American Interests 
Will Be Strong Contestants for 
Business After War-Interest 
In Vancouver. 


Last week THE POST editorially 
referred to Canada’s trans-Pacific 
trade problem and our relations with 
Japan and Russia as one of the most 
important of the broad after-war is- 
gues with which this country will 
have to contend, and pointed out that 
little practical thought was being 
given to it. This week THE POST’S 
correspondent at Vancouver reports 
that an American delegation is leav- 
ing for China and Japan to devote 
themselves to a study of trade con- 
ditions in relation to American in- 
dustry, and urges that Canadian busi- 
ness men arouse themselves. There 
are other evidences of the coming 
competition for trade in the Fast. 
American interests figure Japan af a 
menace in Pacific commerce. The 
situation is fraught with possibilities, 
which demand careful and delicate 
consideration, 

The prestige which Japan has gain- 
ed in Pacifie commerce since the out- 
break of the war is already present- 
ing itself to American interests as 
a problem diffieult of ‘solution. Am- 
erican shipping interests have been 
attracted by the high rates prevail- 

“thg to forsake their ordinary Youtes 

and business for temporary profits, 
while Japanese ship operators, on the 
mandate of their Government, have 
been forced to see that home in- 
terests and domestic trade get first 
consideration. Thus, after the war, 
Japan will undoubtedly be strongly 
entrenched in a position from whieh 
the United States will find it diffi- 
eult to dislodge her. The following 
views on the gituation as hetween the 
United States and Japan are express- 
ed Hy F. M. Dickie, editor of the 
“‘Pacifie Marine Review’’: 

In so far as our off-shore shipping 
on the Pacific is concerned, and it is 
the off-shore shipping which makes 
or mars our maritime prosperity, we, 
nor are we alone, for the European 
maritime nations are similarly sit- 
uated, face the competition of Japan. 

Since Japan is hardly affected 
tommercially by the fact that she is 
at war with Germany, she may be 
rightfully eompared, as far as ship- 
Ping goes, with the neutral nations. 
Of all the nations not actively en- 
gaged in the European war, Japan 
has yielded least to the lure of the 
“Flesh pots of Egypt.’’ Her great 
steamship lines have filled the’*Japan- 
ese shipyards with orders, they have 
Maintained their old sehedules on 
all important lines of travel, they are 
mereasing their available tonnage 
by leaps and bounds and are gather- 
ing princely profits, the lion’s share 


of which is going into reserve funds 
against the day of reckoning. It is 
not 40 be inferred from this, how- 
ever, that the Japanese shipowner is 
any less susceptible to a_ highly 
tempting foreign charter rate than 
his neighbors across the Pacific, but 
the large steamship concerns of Nip- 
pon are wedded to their Government 
and their Government long ago is- 
sued the dictum, ‘‘Japanese trade 
first.’’ 

The European war completely 
stopped the development of new 
trade routes made possible by the 
opening of the Panama Canal. This 
affected the rapidly growing trade 
that had already sprung into exist- 
ence between the west coast of North 
America and European ports. Only 
last month the Cunard Company 
leased the ground floor of a building 
in the heart of San Francisco’s busi- 
ness district. German line agencies 
are also showing signs of activity 
and a two-fold significance is being 
attached to these events; one is that 
preparations are being made for_a 
keen struggle for Pacifie ocean trade 
and the other that peace is not so far 
distant as would appear on the sur- 
face of things. 


.. NEW DIRECTORS. 
Two Members Appointed to Domin- 
ion Permanent Loan. 

At the annual meeting of the share- 
holders of the Dominion Permanent 
Loan Co. two new directors were 
elected in Hon. T. W. McGarry, of 
Toronto, and J. B. O’Brien, ‘of Ren- 
frew. Mr, McGarry was later ap- 
pointed to the vice-presidency. The 
new members of the board are men 
of high standing and influence in fin- 
ancial and business circles, and their 
nnection with the institution 
should add to the confidence of both 

he shareholders and the public. 


C. N. R. TO NIAGARA. 
Yo Detailed Information as to This 
Week’s Announcement. 

THE POST has not been able to 
ret official confirmation of .the an- 
rouneement that the Canadian Nor- 
thern Railway will on April 1st start 
on its proposed line to Niagara. Sir 
William Mackenzie has been out of 
the city, and other “officials of the 
company are not inclined to talk. lt 
is evident, however, that certain de- 
velopments are being considered, and 
the report that the financial backing 
has been supplied by the Lackawanna 
system is interesting, although it is 
depreeated by officials. 


The Windsor Hotel management 
report a record January business. 
The rooms have been filled all the 
‘ime, and the receipts from the vari- 
yus departments have been very sat- 
‘sfactory. There has been no deal- 


Sales of the American Tobacco 
Company and its subsidiary concerns 
for 1916 amounted to approximately 
$120,000,000. This is an increase of 
about $12,000,000 over 1915. 


THE SIMPSON COMPANY 


HAD A 


RECORD YEAR 


Big Department Store Company. Will Submit a Very Satisfactory Annual 
Statement for Last Financial Period— Business 
\ Conditions Good. 


‘The annual report of the Robert 
Simpson Co., department store, Tor- 
onto, which will be issued in a few 
Weeks will show the largest business 


business last year as was done by the! gona interest 150,000 


whole Mail Order department the 
year before. The M. O. turnover is 
now running to $25,000,090 a year. 


OR 
. 


VESSELS LOST*IN 1916. 
Tota] Tonnage of 1,199 Ships Was 
Over 2,000,000 Tons, 


Approximately 1,199 merehant ves- 
sels of all types and classes, with an 
aggregate gross tonnage of about 2,- 
112,691 tons, were destroyed during 
the year 1916 by submarines, mines 
and other accidents arising from the 
war. This figure includes the ton- 
nage lost by all nations, but there is 
reason to believe that reports from 
several countries are incomplete, 
particularly in the case of the Teu- 
tonie powers, and the total probably 
exceeds the amount stated. This 
companies with a total of only 997 
vessels of about 1,899,873 gross tons 
destroyed during the seventeen 
months of hostilities preceding Jan- 
uary 1, 1916, and makes the loss since 
the war began 2,196 vessels of 4,012,- 
564 gross tons. 


BIG INCREASE IN 
ASBESTOS EARNINGS 


Total Income for the Year Was 
Higher by About 
$150,000. 


The annual statement of the Asbes- 
tos Corporation of Canada for the 
year ending December 31st shows a 
remarkable growth in profits. Re- 
turns from operations and other in- 
come increased from $386,377 to 
$537,938. How this was accomplish- 
ed was iargely explained in the re- 
port of the manager, J. D. Sharpe 
who states: 

Operations during the year were 
seriously interfered with by bad 
weather in the early part of the year; 
by dissatisfaction and scarcity of 
labor, and strikes during the summer 
months or the best part of the year 
for operations. , 

While tons of finished product for 
the year 1916 are greater for the 
three operating properties than for 
any previous year, it is between 10 
per cent. and 15 per cent. Jess than 
it would have been under normal con- 
ditions. Comparing results with the 
year 1915, we find as follows:—Mill 
hours were 13 per cent. greater. Tons 
of material handled were 12 per cent. 
greater. Tons of material milled 
were 22 per cent. greater; and tons 
of finished product were 9 per cent. 
greater than for 1915. The yield per 
ton of mill rock was 0.57 per cent. 
less; shipments of crude and fibre 
were greater, with a higher average 
value, but the average cost of pro- 
duction was very much increased, for 
the ,reasons above stated. 

The increase in mill hours, tons of 
material handled and milled, and tons 
of finished product is due to the 
steady operations at the British- 
Canadian Mine, and which did not 
operate for three months in 1915, The 
decrease in yield is due to a dropping 
in yield at the Beaver Mine, while 
Kings Mine shows a slight decrease, 
British-Canadian Mine shows an in- 
crease. Increase in value is due to 
an increase in the percentage of crude 
and long fibres obtained, also to an 
jnerease in selling prices. The in- 
erease in cost is due to the increase 
in price of labor, materials and sup- 
plies. 

Following are comparative figures 
of the income account: é 


1915. 1916. 


Net profits 
before depre- 
ciation 

Less: 
Renewals and 
betterments .$142,782 


$537,988 


$172,461 
150,000 


$386,377 


$322,461 
215,476 
284,626 


$292,782 
93,594 
191,031 


Total deduct. 
Surp. for year 
Previous . 


Sales in the store itself have in- 
ereased greatly, breaking all previ- 
ous records even allowing for the 
higher prices of goods. The net pro- 
fits while hardly keeping pace with es aaa se 
the increased turnover are much high- seein There fe forty different 
er than in 1915 and will take care of areal required to make a lamp 
building erected on Mutual Street,|all preferred and common stock de- ~ at the company’s plant, efficienev 
apart from the store, to look after} mands. , that 300 
Eastern Canada, the turnover has} As a result of the removal of the aceon yh eee iid ali 

exactly, Curiously enongh,|Mail Order section from the main 
each section did practically as much put. 


in the history of the store by a large 
margin. FINANCIAL POST was in- 
formed that the Mail Order end of 
the business especially showed re- 
markable growth. Since the ware- 
house was established in Regina a 
cover Western Canada, and the big 


Total surplus $284,626 $500,102 


eee 


Last year the General Electric 


PROSPECTS FOR 


FURTHER ORDERS 
FOR MUNITIONS 


Specifications Changed to 
Suit Developing 
Conditions. 


THE BUSINESS SITUATION 


Week’s Developments Have an Un- 
settling Effect But Yet Too Early 
to Note Definite Trends— 
Caution Displayed. 


This week’s developments in the 
business situation centred around the 
German announcement as to her sub- 
marine policy, the effect of whien 
found most direct expression in the 
stoek market. Munitions shares were 
most affected, but-there was a gen- 
eral unsettledness in evidence 
throughout the list. However, it 
would appear that so far as Canada 
is concerned the chief influence was 
the American situation, af indicated 
by Wall Street. So far as Canadian 
munitions makers are concerned, 
there is' every assurance that orders 
will be maintained for a considerable 
period. In this connection the fol- 
lowing opinion of the editor of 
“Canadian Machinery’’ is of in- 
terest: 

Notwithstanding the now  well- 
established fact that peace in Europe 
will be consummated through victory, 
and that it has been determined to 
the fullest extent possible to meet 
the multitudinous equipment require- 
ments of our armies in training and 
in the trenches by the utilization of 
Empire labor and material resourses, 
some misgiving appears to prevail 
concerning Canadian munitions eon- 
tract renewals covering the third and 
fourth quarters of this year. Few 
people, however, are to be found who 
are in the least degree sanguine as 
to a cessation of hostilities during 
either period. For misgivings under 
any circumstances, there are usually 
—we might say always—reasons or 
cau substantial ur jmaginative. 
Withdut, however, seeking to probe 
these too deply, may we point out— 
aside from a ‘‘Peace with Victory’’ 
devglopment during the present year 
—a few facts relative to the produc- 
tion of nfunitions for Empire require- 
ments generally, 

‘We are apt at times to forget 
that our activities are for the accom- 
modation of the Imperial Govern- 
ment, and that the placing of muni- 
tion orders—quantities of shell of 
variety, type and size, is not an in- 
discriminate proceeding and _ based 
wholly on a reckoning that, if there 
be available a good supply of each 
type and size, all will be well. This 
war, irrespective of its numerous 
shortcomings in prosecution, is being 
engineered, and, as might therefore 
be expected, is exemplary of much 
sound scientific management, We are 
probably right in saying that up to 
January 1 of the present year, shells 
called for in Canada have been based 
on three monthy periods, at the end 
of which, quantities, types and sizes 
further required were liable to differ 
materially and have aetually,done so 
although maintaining the type and 
size ranges prevalent. 


‘When this feature of the situa- | 


tion is fully appreciated, and espe- 


‘cially so its engineering or scientific 


management aspect, the reasons ‘for 
such a line of action are not far to 
seek. Stated briefly, any thr 
months’ experience in the field de- 
termines the suitably or effectiveness 
of the munition detail employed, and, 
as we see it, can hardly fail to influ- 
ence materially the quantity, size and 
ve of shell when erders come 

placed in the succeeding quarter. 
Again, isn’t it reasonable to assume 
that requirements more or less im- 
mediately antedating a big offensive 
will find expression in shel] contract 
detail distinctiveness, 

“Canadian metal-working plant 
executives are in a number of cases 
worrying as to their prospects for re- 
newal orders after June 30 of this 


PUBLICATION OFFICE: TORONTO, FEBRUARY 3, 1917 A 


year, at which date we understand all 
existing contracts expire. This is 
perhaps not an unnatural state of 
affairs. In our estimation, however, 
We are yet well beyond five months 
removed from the cessation of 
quantity and variety shell orders, and 
consequently. from peace-time com- 
modity production. 

‘‘As bearing out our views, it may 
be noted here that in the past twelve 
months much switching took place 
relative to the constitution of shell 
orders placed in Canada, and our an- 
ticipationg are that the next new 
period contracts will but witness ac- 
tion more or less similar in its scope 
and effect to that experienced in the 
past. The switching from one type 
or size of shell to that of another is 
to-day less irksome, both from the 
equipment and operator viewpoints, 
for equipment is not only more 
readily available than, say, a year or 
so ago, but is more efficient for its 

Continued on page 8. 


SAYS EAST INTERESTED 
IN BRITISH COLUMBIA 


Premier Brewster Says Capital Again 
Looking Towards the Pacific 
Province. 


. Premier Brewster returned from 
Ontario at the end of last week where 
he went on matters connected with 


the Government, His remarks on his 


return as to the east and its attitude 
toward this province may be inter- 
esting to easterners, says THE 
POST’S Vancouver correspondent. 
They were in part as follows: ‘‘There 
is a large amount of capital in the 
east looking for investment.,I found 
a great deal of attention to this pro- 
vince being paid by financial inter- 
ests and a very favorable attitude 
being taken by them. I am certain 
that we will see considerable eapital 
from the east being invested in Bri- 
tish Columbia within the next six 
months in steel works and copper re- 
fineries. The need of the Empire for 
metals is such that naturally the eyes 
of money men are turning to this,pro- 
vince, where we have such immense 
ore deposits. Generally, I found a 
renewed interest in British Colum- 
ia,’’ 

While in Ottawa Premier Brew- 
ster took up with the Federal auth- 
orities the question of assistance for 
the development of iron and other 
metalliferous mines in the province. 
An answer is expected shortly. 


There were sales of Tuckett com- 
mon in the fore part of this week at 
2114, which compares with 221% last 
week. There have been no reports re- 
ceaily regarding the company’s busi- 
ness, but statements of affairs of the 
British American @ompany and the 
Imperial] Company both indicate large 
increases in volume of trade during 
1916. In Canada, howeyer, in addi? 
tion to the drain upon consumers as 
the result of recruiting, the spread 
of prohibition has affected the cigar 
consumption. 
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WHY IS CANADA 


NOT PRODUCING 
MORE WOOL, 


Total Crop of This Country 
Less Than 12,000,000 
“Lbs. Annually. 


U.S. PRODUCES 290,000,000 LBS 


Attention Directed- to Big Opportun- 
ity That Our Farmers Are Neg- 
lecting—Fine Occupation for 
Returned Soldiers. 


By John Turnbull, President of Paton 
Mfg. Co. 


What is the reason that the far- 
mers of Canada do not produce more 


wool? Can they give an intelligent 
answer to this question? 

Are your readers aware that the 
total wool production of Canada is 
less than 12,000,000 pounds, as com- 
pared with a production of 290,000,- 
000 pounds by the United States, 
which has a smaller area of lands. 

Neglected Opportunity. 

Why is this great, obvious oppor- 
tunity for creating wealth and pros- 
perity being neglected? - 

Is it because of the climate, or is 
it because of the dog nuisanee? If 
not either of these reasons, what is 
it? 

Canadian wool is to-day bringing a 
price four times as great as in 1902, 
and the farmers have comparatively 
little to sell. 


What is Explanation? 


What is the explanation of the far- 
mers’ antipathy to sheep-raising? 
Has he any, or is his negleet of this 
highly profitable industry merely due 
to indifference? 

The advantages of sheep-raising are 
not confined to the profit that accrues 
from the sale of the wool. There is 
also the mutton, while the weed-eat- 
ing proclivities of the sheep and. the 
manuring of the land are of great 
value. 

* Australia and New Zealand to- 
gether produce approximately 650,- 
000,000 pounds of wool annually; 
while the clip of England, whose land 
area is only a fraction of that of 
Canada, amounts to 120,000,000 
pounds a year. 

Should be Exporting. 

At the present time Canada’s im- 
ports of wool are in excess of the 
total elip of the country. We should 
be exporters of wool instead of ‘im- 
porters. Canada has the land. What 

jis the matter with our farmers that 
they are not alive to the possibilities. 
of this great industry? 

This is a matter of vital import- 
‘ance to Canada. After the war we 
‘will require to greatly increase our 
production in ‘order to defray the 
enormous interest charges that the 
war expenditures are piling up; and 
the development of the sheep indus- 
try will help to solve the problem. 
This question should engage the im- 
,mediate attention of Parliament and 
our Legislatures. 

Again I ask: ‘‘Why are the far- 


Continued on page 7. 


EXPORT FLOUR TRADE | 
IS PRACTICALLY DEAD 


New British Flour Standards a Severe Blow, Coming When Great Difii- 


culties Were Already Being Encountered 


Shipping 

Various causes have combined to 
kill Canada’s export flour trade, but 
that it is practically dead for the 
time being is certain. As a result, 
interesting developments may be an- 
ticipated in the domestic situation in 
the near future. Certain uncom- 
pleted Government orders, for which 
the British Government is providing 
the tonnage, will keep some of the 
companies fairly busy for a short 
time, but it will not last long. 

Lack of tonnage anti unequal 
freight rates had really administered 
the death blow to the export bnsi- 
ness, and thé new British milling re- 


in Sectring 
Facilities. 


gulations added the finishing touch. 

Canada has a milling eapaeity far 
in excess of the domestic demands of 
the country, and all the companies 
will be out after the business. in..or- 
der to keep their mills oceupied. 

There will not be enough business 
to go round, and the prospects are 
good for lively competition. - 

How this will affect the profits of 
the eompanies remains to be seen, but 
the tendency, it would appear, would 

jbe to lower prices. The situation will: 
-be watched with interest, especially 
the efforts being made in England to 
pave the new flour ‘standards modi- 
fied. 
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THE FINANCIAL POST OF CANADA 


STEEL STOCKS 
Further Break With Week's Develop- 
ments—Downward Trend 
is Healthful. 

A 


Asidé from the war thews of the 
last few days, steel, whether relative 
to its commercial utility or stock mar- 
ket standing, continues to play fast 
and loose with both reason and cal- 
culation. Germany’s note of ‘‘fright- 
fulness’’ has naturally had some ef- 
fect on a situation already  suffi- 
ciently acute, at the same time, we 
may not lose sight of the fact of its 
being but an incident in a day’s hap- 
penings. The -output of steel, both 
for: munitions and commercial re- 
quirements, shows a further restric- 
tion, and indications are that still 
lower records are in sight in the im- 
mediate future. Coke, a front rank 
essential in the preliminary produc- 
tion of steel, is both high in price 
and scarce, the two being interde- 
pendent. The scarcity is, however, 
largely due to congested transporta- 
tion facilities, which appear to be 
growing steadily, although perhaps 
imperceptibly, worse. What is true 
of the steel situation as a whole on 
the North American continent is 
equally so of that more specifically 
Canadian, although such concerns as 
the Steel Company of Canada and 
Algoma Steet Corporation are per- 
haps most directly affected. 

Steel for shell may be said to still 
constitute by far the major portion, 
if not practically the total output of 
more than one of our four big steel 
plants. It is understood, however, 


‘that neither of them are producing 


the scheduled quantity, largely be- 
cause of the highly abnormal trans- 
portation situation which has been 
allowed to develop, and become a 
menace to our metal-working indus- 
tries generally, whether munitions- 
engaged or otherwise. _ We are, of 
course, importing steel from the 
United States, but, even from that 
source, transportation troubles are as 
serious in their effects as are those 
right in our own territory. 


As an example of the extreme acuteness 
of the steel situation, particularly as re- 
gards munitions requirements, it may be 
stated that considerable credence was 
placed in an early-week report of action 
taken by the Imperial Munitions Board 
relative to its steel requirements—shapes, 
for the $90,000,000, one-time known “‘mys- 
tery block” at corner of Yonge and Col- 
lege Streets, Toronto. The action taken 
was imaginary, just as is the “mystery” 
regarding the concern about to erect the 
“block” or departmental store. Steel is, 
nevertheless, scarce, and as an er of 
how imperative are the requiremen for 
munitions, it may be stated that two Cana- 
dian corporations specializing in both 
heavy, medium and light forgings, in ad- 
dition to other products, finished and semi- 
finished, have had to decline tenders for 
the supply of forgings incidental to the 
requirements of our marine engineering 
and shipbuilding plants. The forgings in 
question have had, as a result, to be im- 
ported from the United States. 


The downward trend in, market 
values of Canadian steel stocks nfay 
be reckoned as healthful, whether 
‘*Peace with Victory’’ for Britain 
and her Allies be imminent or other- 
wise, Profits on munitions produc- 
tion are comparatively lean, what- 
ever their particular feature, and we 
look to see the price recession reach 
rock-bottom foundation well in ad- 
vance of a cessation of hostilities. 
Under such cireumstances, and only 
so, will the peace time readjustment 
period be brief, and abnormal dislo- 


eation of industrial enterprise in 
Canada be avoided. 


NOVA SCOTIA STEEL, 

The Nova Scotia Steel & Coal Co. is 
again associated with the Dominion Steel 
Corporation in a merger rumor planned 
by outside interests. It is also reported 
that the company contemplates some new 
financing for the purpose of plan exten- 
sions. In this event it is likely that there 


‘will be both stock and bond, issues, 


CANADA STEEL CORPORATION. 
Work on the Canada Steel Corporation 
new plant at Ojibway, near Windsor, Ont., 
is understood to be proceeding, notwith- 
standing rumors to the contrary. This 


concern is a subsidiary of the U.S, Steel 


Corporation, It was reported that work 


had been suspended owing, presumably, 
to high cost and scarcity of materials. 


DOMINION STEEL FOUNDRIES. 
Dominion Steel Foundries bas recovered 
part of the ground lost some time ago, 


when the market broke 70 to 80 points 
in a few days and under circumstances 


when other and kindred issues were 
strong. This concern’s subsidiary, the 
Hamilton Steel Wheel Co., is, it is under- 
stood, making satisfactory progress on 
munitions work, but no attempt has been 
made so far to turn out the préduct, steel 
wheels, for which the plant was designed, 


It is hardly likely that anything will be 


done in this line until after the war. Pro- 
fit for the first month’s operations, Janu- 
ary, has, it is understood, been very 
gratifying, and there is every reason to 
believe that earnings will be considerably 
increased after the plant ha: been in opera- 
tion for a while. 


STEEL COMPANY OF CANADA, 

Weakness developed in Steel Co. of 
Canada in sympathy with the liquidation 
in Dominion Iron, but the decline on this 
account was not important, although sub- 
sequently the stock fell off again in sym- 
pathy with New York. Owing to the 
continued difficulty th obtaining coke and 
raw materials, production of steel is cur- 
tailed and earnings will be affected cor- 
respondingly. ‘Thefe is little possibility 
of much if any relief in the situation this 
month, the showiag for the first quarter 
will therefore be less favorable than was 
anticipated. 
had to be shut down owing to the short- 
age of coke, while another furnace, pro- 
ducing basic iron, is operating under 
capacity. The company is understood to 
have practically all the business it can 
handle for this year, and also considerable 
tonnage on its books for 1918. In this 
regard the situation is very strong, and 
the present operating difficulties will 
disappear to a large extent in the spring, 
when the weather becomes less severe. The 
company is not relying entirely on muni- 
tions, for considerable export business is 
being done in wire rods and wire products. 
Prices of steel are still very high, and 
there appears to be little possibility of a 
decline to lower levels for several months; 
the company will thus benefit by this. 


LAKE SUPERIOR CORPORATION. 

Production reports show that the out- 
put is running at a rate of 390,000 tons 
of ingots and 247,000,tons of finished ma- 
terial per year. It is understood that 
the company is principally engaged on 
the production of shell steel, and that the 
rail orders are showing a good margin o 
profit. Operating costs are higher than 
anticipated, owing to the high cost of raw 
materials, 


_ CANADA FORGINGS. 

The effect of the vast new installations 
that have been made at the plant of 
Canada Forgings is being reflected in the 
increased tonnage of the company. The 
annual meeting of the company will be 
held in a couple of weeks, when a highly 
satisfactory statement of the year’s, opera- 
tions will be presented. Fergings closed 
at 194 last week. 


CANADA CAR. 
THE FINANCIAL POST is in a position 
to announce that the Russian car compli- 
cations which have been the subject of a 


great deal of comment, and the basis of | 


many rumors, have been satisfactorily ad- 
justed, and that a final statement will be 
made within a day or two... The result, 
THE POST understands, will be considered 
very satisfactory by the shareholders and 
the public. 

The big French car contract is still 
pending, but a New York report states 
that at least 20,000 of these cars will be 
made in Canada, and it is confidently ex- 
pected that the Canada Car Co. will secure 
a generous share of the order. 

The tenders have been forwarded by the 
Morgans to Paris, and definite decision on 
the matter is expected very shortly. The 
preferred, which advanced 13 points last 
week, closing at 73%, sold down g point 
on Wednesday, but there have been only 
a few sales this week. On Thursday morn- 
ing 70 was the asked price, with 68 bid. 
The common, which enjoyed a spectacular 
range of from 84 to 32 last year, sold at 
28 on Thursday, a 20-share lot changing 
hands at that figure. 


DOMINION STEEL, 

The heavy selling of Dominion Steel was 
the outstanding feature of the Montreal 
Stock Exchange this week. The street is 
theorizing as to the explanation of the 
liquidation. Mark Workman, president of 
the Company, has stated that the selling has 
no significance, as far as the prospects of 
the. company are concerned, as they have 
plenty of business for a long time ahead. 
The view most generally held is that the 
selling was for a prominent local operator, 
who occasionally stirs up the market with 
his large scale trading. There is general 
satisfaction at the way the market absorbed 
this large quantity of stock, the net decline 
at the close of Wednesday’s trading being 
only 2% points, from 67, the price at which 
the stock was quoted on Tuesday morning, 
when the fun began. Over 6,000 shares were 
traded in at Montreal on Wednesday, and 
about 15,000 on Tuesday. 

Thursday morning the market broke wild- 
ly, affected no doubt by the over-night 
rumors of war between the United States 
and Germany. Iron dropped to 57 and then 
to 53, a decline of eight points from the 
previous night. The market came back 
strong, going to 59. Opening at 58 in the 
afternoon it advanced to 59% and closed ‘at 


59%. 


PULP AND PAPER 


Stocks Continue Dull With Some 
Selling of the More Speculative 


Issues on Thursday. 


Movement in the pulp and paper 
group has again been pronouncedly 
downward. While the older stocks, 
securities of which have come to 
possess an investment character, did 


not break under the unfavorable con- 


ditions on Thursday’s market, the 
newer and more highly speculative 
issues fell off several points. There 
was very little activity in any of the 
pulp and paper stocks, some of the 


isues being left quite undisturbed 


during the week. The net result of 
the week’s transactions was to carry 
down the aggregate market value of 


seven active stocks by 1514 points. 
Close. Close. 


Jan, 25, Feb. 1 Change, 
Laurentide .... .... 18 18% +41 
124% +1% 
Spanish Com. ....... 15 —1 
Spanish Pref. 
Wayagamack 


Brompton 
North America 


Net change for seven stocks...,.. —15% 


Elsewhere in this issue a synopsis 


is given of the speeches and reports 
delivered at the annual meeting of 
the Canadian Pulp and Paper Asso- 
ciation. While it was admitted that 


rod 


It appears that one furnace } 


the industry was in a prosperous con- 


dition at present, attention was dra 

to several influences which may af- 
fect its future development. 
have to do mainly with the difficulty 
of procuring raw materials and coal. 


|A probable shortage of wood pulp is} 
{not unlikely and all these difficulties 


eombined may interfere with the 
| smooth running of the industry. 


of newsprint in Canada is apparent- 
ly unchanged. There has been no 
official action taken as yet by the 
| Finance Minister. 

Nothing new has developed in the 
paper market itself. Manufacturers 
in the United States are reported to 
be keeping the market up, while job- 
|bers are inclined to’ bear it down. 


eontinues. 


HOUPT PAPER MILLS, 
The remodelling of the Houpt Paper Mills 
of Camden East, Ontario, is understood to 


tion of the president, L. Houpt. It will be 
recalled that the company recently took 
over an old mill which bad been idle for 
twelve months past, withthe view of 
equipping for steady production. It is 
thought that the Irish Paper Co., of Buffalo, 
N.Y., of which a brother of President Houpt 
of the Houpt Paper Mills, Ltd., is President, 
will absorb the bulk of the Houpt Co.’s pro- 
ducts. The latter will produce only high 





clined as far as 43. 





2 of the month the stock woke up and 


; for a time the price went under $8, but 


| grade bond papers, ete. 


PRICE BROS. CO. 

The annual statement of Price Bros. Co., 
which will be made public shortly, will dis- 
close a very satisfactory year’s business. It 
is understood that the earnings of the com- 
pany would justify the payment of a bonus, 
put the intentions of the directors in this 
respect are not known yet. There have been 
no transactions in the stock recently, the 
asked price being 120. During 1916 the 
stock ranged from 131 to 60. 


WAYAGAMACK, 

A complete absence of transactions in the 
shares of the Wayagamack Company up to 
Thursday night indicates how real the spe- 
culative movement in the paper stocks has 
betome. One day during the week 91 was 
asked for the stock without any bids. And 
yet a very satisfactory report was issued by 
the company only a short time ago. 


BROMPTON. 

Brompton shares have been decidedly weak 
during the past few days, and in Thurs- 
day’s break sold off several points. A week 
ago the stock was selling at 58 or better. On 
Thursday it was off to 50. Brompton shares, 
which have been taken up largely on spe- 
culation, are naturally susceptible to weak- 
ness when anything unfavorable develops 

the market. In the last break they de- 


UNION BAG AND PAPER, 

To the opening of the new St. Maurice 
paper mill in the near future the rally in 
Union Bag and Paper is ascribed. Union 
Bag and Paper control the stock of the new 
concern. 


RIORDON. 

The common stock dividend of the Riordon 
Pulp and Paper Company was advanced 
from a four to a six per cent. basis at a 
meeting of the directors of the company 
held on Monday aftérnoon. The first quar- 
terly dividend at 114% covering the three 


ruary 15, and in addition the 1% quarterly 
bonus inaugurated three months ago, will be 
paid at the same time. The action of the 
directors indicates how the prosperity of the 
pulp and paper industry is steadily grow- 
ing. It was only last April that the first 
common stock dividend was declared by the 
company and now the stock is virtually on 
a ten per cent. basis. Shares sold up dur- 
ing the week from 123 to 125, closing on 
Wednesday at 124%. There were no trans- 
actions on Thursday. 


| months to January 31, will be paid on Feb- 


LAURENTIDE., 

A single small transaction in Laurentide 
on Monday at 186 was the only sign of ac- 
tivity in this stock up to the close on Thurs- 
day. That the stock is firmly held was evi- 
denced by the fact that it was not sacrificed 
in Thursday’s break. 


SPANISH RIVER. 
The preferred shares of the Spanish River 
Pulp and Paper Company have been be- 


| having very well during the continuance of 


the weakness in the paper stocks, but last 
Saturday they experienced quite a severe 
slump. Selling of 50 shares was sufficient 


| to carry the price down to 52, from a level 


around 57%. This price of 52 was main- 
tained during the week in the case of such 
small transactions as went through. The 
common shares also eased off slightly, and 


on Wednesday sold as low as 14, though the 
close was slightly better at 15. 


TORONTO PAPER. 
For several weeks during December and 


the early part of January there were abso- 


lutely no transactions in the shares of the 
Toronto Paper Company, but about the mid- 


almost every day since there have been one 
or more sales to record. The stock is now 
selling around 74, after having been down 
as low as 72. In common with the other 


iper companies, the Toronto Paper Com- 
pany is running its plant to capacity, 


NORTH AMERICAN. 

Slightly more activity was to be noted this 
week in North American Pulp. The price 
continues in the neighborhood of $8 a share. 
Thursday’s slump led to some selling, and 


the close was at this level. 


TRANSPORTATION 


Some Securities Affected in General 
Break—Further Discussion of 


Nationalization, 


Canadian transportation securities 
were somewhat affected by the break 


in the stock market which eame with 
the latest German announcement of 


ticy, but this was generally 


These 


The situation respecting the price 


|The easing in the price of newsprint | 


be progressing favorably under the direc- | 


February 3, 1917, 


| ed as a sympathetic deeline rather 
| than a direct effect of actual change 
(in conditions or prospects, at least in 
Canada.’ Aside from this develop- 
} ment interest has again been centered 
around the national gailway problem, 
now the subject of the deliberations 
of a special commission which Mas 
still to make its report. Further 
newspaper discussion hag been aroys- 
ed by a suggestion by W. F. Tye that 
all the big systems be consolidated 
}into one. This suggestion has to re 
! commend it, from the national stand. 
| point, the fact that it would elimi. 
|nate competition in the event of the 
| Government taking over one or two 
}of the railways, However, it is a 
serious question to eonsider the oper. 
| ation of a Government controlled sys- 
(tem under existing conditions with- 
| out competition and we doubt if it 
| would work for the benefit of the 
whole community. Also it would be a 
doubtful policy to tie up such an ef. 
ficient and profitable enterprise as the 
| C.P.R. with other systems which have 
little chance of paying their way for 
|some time to come. THE POST in- 
clines strongly to the opinion that 
the whole problem should be dealt 
with only in a tentative way until 
such time as conditions in business, 
industry and finance return to a more 
normal basis. 

Regarding the Canadian railway 





situation, the London Statist reeently 


said :— 


Railway development in Canada has been 
at a more rapid rate in recent years than in 
any other part of the world, and in place 
of one transcontinental line possessed until 
a relatively short time ago there are now 
three railway systems stretching from ocean 
to ocean. Although in many cases the lines 
closely parallel each other, on the whole 
each has opened up for the cultivation of 
foodstuffs a vast tract of new territory 
which, had the lines not been constructed, 
must have remained barren for many years. 


| Had ordinary conditions prevailed in tne 


Dominion last year the overbuilding of rail- 
ways would have been very eyident, for it 
has all along been apparent that transporta- 
| tion facilities are far ahead of time, and 
that really there was need for only one addl- 
tional trunk line to the Canadian Pacific. 
It so happened, however, that the abnormal 
conditions that prevailed last year gave to 
each of the three transcontinental systems 





an enormous traffic which in the aggregate 
considerably exceeded all previous totals. 
This arose from the bumper crops of all 
kinds gathered in 1915, and that came for- 
ward for shipment during the year to June, 





1916. Besides this all manufacturing planta 
in Canada were busily engaged upon turn- 
| ing out munitions of war. Indeed, speak- 
ing genrally, Canada enjoyed greater pros- 
perity than ever before. 
everyone, were in better funds, and the 





trade balance, which for many years wea 
adverse to Canada, swung round consider- 
avly in favor of that country. Further, 
instead of being a heavy borrowing nation 
as in the past, Canada became in a posi- 
tion not merely to finance her own heavy 
expenditure, but to place vast sums at 
the disposal of the Mother Country. 


An article will be found in another 
column dealing with some interesting 
phases of the transportation outlook 
on the Great Lakes for the coming 
summer. 


CANADIAN NORTHERN . 

The Canadian Northern Railway System 
reports gross earnings for December of $3,- 
485,400, compared with $3,435,600 for the 

| same month in 1915, an increase of $49,800. 
Operating expenses amounted to $2,661,600 
against $2,233,500, an increase of $428,100. 
Net earnings showed a decline «{ $378,200, 
the figures for December, 1916, being $23,- 
800 compared with $1,202,100 for December, 
1915. The net earnings for each month of 
1916 compared with the same period In 
1915 follow: 

The aggregate gross earnings from July 
1, to the end of December were $21,631,500 
compared with $17,351,600 for the corres- 
ponding period in 1915, an increase of #,- 
279,900. Net earnings aggregated $6,206,100, 
an increase of $771,600, 

Net 1916 1915 
235,400 $ 167,300+ 
129.400 322,900— 193,500 
500,800-— 134,400 
544,400 + 00 
358,600+ 368,000 
398,200+ 501,700 
486,400+ 711,000 
457,700+ 614,300 
909,900— 177,300 
1,257,000— 


Change 


1,197,400 

1,072,000 

722,600 

-- 1,220,300 

- 1,250,000  1,211,400+ 36,000 

Dec 823,800 1,202,100— 378,300 


The company has awarded the contract 


for the construction of the new passenge? 
station in Montreal, and it is expected that 
transcontinental trains will be operating 


through the tunnel under Mount Royal by 
the middle of August. 


CANADA STEAMSHIPS. 
The rosy reports that have filtered out 


from time to time as to the earnings of 


Canada Steamships were given confirma- 
| tion at the meeting of the directors held 
on Thursday afternoon, when a dividend 


of @ per cent. was declared on the pre’ 


ferred stock, which only leaves 5% per 
cent. now due on back dividends. It will 
be payable on March 1 to shareholders of 


record of February 15. The stock, whlch 


closed at 93 last week, was weaker this 
week, dropping from 93 bid on Wednes- 
day to 91 asked and 90 bid on Thursday. 
One hundred and thirty of the voting trust 
were sold at 21 on Thursday afternoon, 45 
compared with a close of 34 last week. 


CUBA RAILROAD, 


With gross earnings for the first four 7 


months of the fiscal year to October 31, 
showing an increase of 31.5 per cent., and 


net- earnings for the same period showiaé . 
an increase of only. 18.5 per cent., itis quite — 


evident that the Cuba Railroad Company. 
f for which Canadian enterprise is 
continues to 


spend 


Farmers, indeed © 


$ 88,100. 


36,700 ~ 
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Gross earn.2,156,509 1 
Work. ex. .1,305,201 

Ratio + (60.54) 
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3,480 
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1916 
Gross ....$12.426,867 
Exp. 7,405,438 
Net 5,021,428 4 
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CANADIAN NORTHERN . 
Canadian Northern Railway System 
& cross earnings for December of $8,- 

compared with $3,435,600. for the 
nonth in 1915, an increase of $49,800. 
ting expenses amounted to $2,661,600 

$2,233,500, an inerease of $428,100, 
srnings showed a decline of $878,800, 
rures for December, 1916, being §$23,- 
mpared with $1,202,100 for December, 
The net earnings for each month of 
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aggregate gross earnings from July 
he end of December were $21,631,500 
red with $17,351,600 for the corres- 
1g period in 1915, an increase of $4,- 

Net earnings aggregated $6,296,100, 
rease of $771,600, 

1916 19T5 Change 

$ 25,400 § 167,3004+ § 88,100 

129.400 222,900— 193,500 

306,400 500,800-- 184,400 

549,900 544,400+ 5,500 

727,200 -358,600+ 368,600 

285,000 398,300+ 501,700 

. 1,197,400 496,4004+ 711,000 

1,072,000 457,7004+ 614,800 

722,600 909,900—- 177,300 

. 1,220,300 1,257,000— 36,700 

. 1,250,000 1,211,4004+ —- 36,000 

$23,800 1,202,100 378,800 
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CANADA STEAMSHIPS., 
rosy reports that have filtered out 
ime to time as to the earnings of 
Steamships were given confirma- 
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CUBA RAILROAD, 
h gross earnings for the first four 


s of the fiscal year to October. 32. 


g an increase of $1.5 per cent. 
rnings for the same period 
wease of only 18.5 per cent., it is Qu 
that the Cuba Railroad 
for which Canadian enter 
responsible, continues te 


money lberally. Two factors are probab- 
ly responsible for the showing referred to. 
In the first place operating expenses have 
heen increased owing to the rising cost of 
jabor atid materials while in the second 
place the company has no doubt taken ad- 
vantage of the present prosperous condi- 
tions te add to the strength and efficiency 
of the system and rolling stock. Last year 
over 50 per cent. of the increase in gross 
receipts was absorbed by additional expen- 
diture, the bulk of Which was on main- 
tenance and renewal. 

Following are comparative figures: 

Four months to October 31. 
1916 1915 Increase 
$ » § Jo 

Gross earn.2,136,008 1,639.755+ 516,8444 31.5 
Work. ex..1,905,201 921,319+ 283882+ 41.6 

Ratio + (00.54) (56.19)+ (4.55) oe 


Net earn.. 851,398. 718,436+ 132,962+ 18.5 
Otber in.. 3,480 3,480 ex 


Net income 854,878 718,426+ 136,442+ 18.9 
Fix. chgs. 348,623 288,307+ 60,216+ 2.1 


SY ST 


Net profit. 506,255 490,120+ 76,1264 17.7 

Of the four months covered by these fig- 
nres October, the last, indicates the great- 
est increase in working expenses. The in- 
crease of $113,228 in the gross was attend- 
ed by an addition of $109,284 in the work- 
ing expenses, net earnings being only 
higher by $3,044 or 2.7 per cent, 


CANADIAN PACIFIC. 

With the general flurry in the stock 
markets caused by the German submarine 
policy announcement Canadian Pacific 
dropped to a point as low as that reached 
during the December “peace” talk break. 
This decline appears to be entirely in sym- 
pathy with the general situation rather 
than due to any actual effect of the an- 
nouncements upon the technical position 
of the company. There are large holdings 
in the United States, and for this reason 
a break in Wall Street has its effect be- 
cause of the general realizing which fol- 
Jows. An early recovery seems likely when 
the air clears. The company continues to 
show very satisfactory earnings and the 
returns for six months show that the full 
seven per cent, taken from the ordinary 
revenne for the common stock could be 
paid from the profits of that petiod. 

The Grain Growers’ Guide, of Winnipeg, 
calls attention to the fact that in the year 
1921 the tax exemption on the lands of the 
Canadian Pacific Railway in Western Can- 
ada will expire. The original agreement, 
made on October 21, 1880, gave the company 
25,000,000 acres of land along the main line 
of the system from Winnipeg to British 
Columbia. This amount was later reduced 
to 18,000,000 acres. At that time the prop- 
erty was exempted from taxation for 20 
years and this period was later decided to 
be from the date when the company got its 
patent from the Crown. This occurred in 
1901. The value of the land secured by the 
Company was estimated by Sir Thomas 
White, finance minister, in 1913, at $250,- 
000,000. 

The gross earnings of the Canadian Paci- 
fic Railway Company for December, 
amounted to $12,426,867, compared with 
$12.7%,.673 for the same month in 1915, a 
decrease of $278,806. Expenses amounted 
to $7.405.488 against $7,003.351, an increase 
of $402,087. Net amounted to $5,021,428. 
compared with $5,702,821, a decrease of 
$680,802. Comparative figures follow: 

1916 1915 Change. 
Gross ....$12.426,867 $12,705.673-—- $278,806 
Exp. 7,405,438 7,003,351 + 402,087 
Net 5,021,428 5,702,321— 680,892 

Last year at this time the company re- 

ported the largest, net profits for any six 
months in its history as will be seen from 
the following table: 
PC. Of 
Net to 
Gross, 
40.3 


Six months to 
Dee, 31, Net. 
$30,874,765 
29,624,187 
19,672,576 35. 
27,211,436 36. 
27,131,152 36.! 
24,470,247 39. 


TEXTILES 


Securities Held Steadily Despite 
Genera] Break—Cautious Ten- 
dencies in the Trade. 


Gross 
$76,717,905 
(6.470.163 
55,938,125 
75,286,162 
73,526,191 
62,566 363 


Textile securities held steadily dur- 
ing the week, despite the ‘‘subma- 
rine’’ flurry, with more activity in 
the cottons than the knit goods mills. 
All report a splendid record of sales 
during January, where indeed they 
were able to aecept orders. 

Enquiries made by the FINAN- 
CIAL POST on Thursday of this 
week among the wholesalers indicat- 
ed that the curtailment of buying that 
has been foreshadowed here, had be- 
gun already. This is due to two rea- 
sons mainly; first, because last year 
a large majority of the merchants 
stocked up more heavily than usual, 
and in the seeond place, even those 
who did not are afraid to do much 
more than hand-to-mouth buying at 
Present éxtremely high prices. For 
a few months this condition will be 
welcomed by the mills, as it will en- 
able them to catch up a little with 
deliveries, 

Later on the lessened buying of the 
retail trade will influence the whole- 
salers in their buying attitude to the 
mils and it is conceivable that in six 
or eight months the mills«may in 
their turn have to exert themselves 
to secure business, as now they are 
putting forth nearly every effort to 
avoid securing any more. 

It is conceivable also that well on 
in 1917 the lessened buying may 
Slightly depress prices, or at least 
Prevent them reaching a point where 
the margin of profit will be as large 
48 It has been in 1916. Hence it well 
may be that the year 1916 will net 
larger profits than 1917 and certainly 
1918, _ For the caution already in 
Sight in buying will continue to the 
end of the war. 


es 


CANADIAN CONVERTERS. 
This conipany continués to share in the 
load of orders that has been the portion of 


most wills in the dry goods trade ahd 


they are far oversold in most lines. The 
last year will rank as one of the best in 
their bistory. The stock has been inactive 
recently, the latest quotation being 41 
asked. 


CANADIAN COTTONS, 


Advances in their prices have, been made 
again by these mills and the failure of raw 
cotton to advance further will not affect 
the situation as so many other elements 
compel Increases. It is announced that 
their fall lines will open the middle of 
February. The preferred stock sold at 79 
this week, an advance of % point over the 
close of last week, the common continuing 
at SS. 


DOMINION TEXTILE. 

Many lines were advanced again the last 
few days and a wholesaler informed FIN- 
ANCIAL POST that the total increase since 
July 15 list (spring 1917 lines), has now 
reached 50 per cent. Although January is 
a siack month generally in the textile 
trade, the Dominion Textile reports an ex- 
cellent business. There is still a very 
strong tone to the market, and the pros- 
pects are exceedingly bright for the com- 
ing year. The labor situation is somewhat 
improved over a couple of months ago, but 
it is still a source of worry. The earnings 
of the company are understood to be very 
satisfactory. 

The common stock was slightly higher, 
gaining % point,! from 80% to 81, with 
more sales than last week. The preferred 
sold last at 103. 


MONTREAL COTTONS. 

A fine January’s business is reported and 
the firm see no prospects of any decline in 
prices. The common remains inactive at 
58, while a few sales were registered of 
preferred at 103, the same as last week, 
but 1 point higher than earlier in the year. 


MONARCH KNITTING, 

There were no sales either of common or 
preferred this week. Heavy sales in both 
sweater coats and hosiery are reported, but 
with uncertainty as to wool and yarn 
and labor. 


PATON MFG. CO. 

The Paton Mfg. Co., have finished one of 
the busiest years in their history, but 
things are slackening off somewhat just 
now, 

The company have practically completed 
their rather extensive war orders, the turn- 
ing out-of which has kept their plant in 
operation for twenty-four hours a day for 
several months. The shareholders will get 
a dividend or bonus, but just how much 
has not been decided on yet. The last 
quotation for the stock was 102%. | It is 
closely held, and does not figure largely on 
the stock exchange. 


PENMAN’S. 

There were no sales of common this 
week, the last quotation standing at 70. 
The preferred sold at 8144, as compared 
with 82 lust week. Practically similar con- 
ditions confront this company as the Mon- 
arch Knitting. 


ELECTRIC RAILWAYS 


Some Securities Affected by Market 
Break, Particularly Those of 
American Companies. 


While many of the stocks in the 
eleetrie railways and other utilities 
sections were little affected by the 


| break in the market on Thursday, 


there was a generally nervous feeling 
in evidence and some distinct losses 
were registered. The losses were 
naturally more emphatie in the secu- 
rities of American systems, which 
would be seriously affected should 
the United States become involved 
in the war, but those of several Can- 
adian companies also showed weak- 
ness. So far as the Canadian situa- 
tion is concerned, interest surrounds 
the developments in relation to the 
franchise negotiations in Toronto 
and Montreal, and it is interesting to 
note in this connection that at Min- 
neapolis, where there are also fran- 
chise negotiations on the Twin City 
Company reports satisfactory results 
from a full and candid statement of 
the company’s position. — 


HAMILTON ST. RAILWAY. 

The Hamilton Street Railway Company 
during 1916 established a new record in the 
matter of earnings compared With the pre- 
vious year. The company’s earnings for 
the year were $706,789, compared with $569,- 
6% for the year 1915, an increase of $137,- 
0%, The city’s share of the company's re- 
ceipts in 1916 was $56,548, compared with 
$45,575 in 1915. Added to the percentage of 
the company’s earnings the city each year 
collects upwards of $8,000 from the com- 
pany for mileage, the total revenue de- 
rived from the company last year being 
$64,062. The best previous year was in 
1912, when the city’s revenue from the 
company was $59,290. The company’s 
earnings by quarters for 1915 and 1916 
are as follows: ; 

1916 
First quarter ..$173,502 
Second quarter. 175,502 
Third quarter.. 173,492 
Fourth quarter. 183,866 


1915 Change 
$122.536+ $ 40,966 
130,627+ 45,299 
147.799+ 25,608 
158,730+ 25,136 
$706,789 $569,694+ $137,005 
B.C. Electric. 

Gross earnings of the British Columbia 
Flectric Railway Company for the month 
of December amounted to $631,644, com- 
pared with $608,667 for the same month in 
1913, an increase of $27,977. Working ex- 
penses and maintenance, etc., amounted to 
$495.27TS against $478.129, an increase of 
$17,149. Net earnings amounted to $136,366, 
compared with $125,538, an increase of $10,- 
828 From July 1 to December 31, the ag- 
gregate gross earnings were $3,438,791, 
compared with $3,240,146 in.1915, an in- 
crease of $198,645, while the aggregate net 
amounted to $541,706, an increase of 
$186,861. 

DULTTH-SUPERIOR. 
The gross earnings of the Duluth-Super- 
Traction Co: y for the third week 


with $24,304 for the co 
in 1916, an increase of or 14.7 per 


cent, For the month to date the amount 


was $86,462 compared with $71,014, an in- 
crease of $15,448 or 21.8 per cent. 


ILLINOIS TRACTION. 
THinois Traction Company reports gross 
earnings for November $1,095,004 com- 


pared with $987,177 for November in 1915, 
an increase of $107,917, Operating expenses 
and taxes amounted to $621,388, compared 
with $552,024, an increase of $69,364. Net 
earnings were $473,706 against $435,153, an 
increase of $38,553. For the eleven months 
of 1916 the gross.earnings amounted to 
$10,968,244 compared with $9,958,000 for the 
corresponding period in 1915, an increase of 
$1,000,644. Net earnings amounted to $4,- 
187,447, an increase o° $248,907. . 


MONTREAL TRAMWAYS. 

Montreal Tramways continues to pay 10 
per cent. dividends, 2% per cent. having 
been declared for the quarter ending 
December 31. The congestion in the ser- 
vice during the months of December and 
January was considered by the Quebec 
Public Utilities Commission, which met at 
Quebee on Tuesday. Mr. Hibbard reported 
that he had not yet completed his investi- 
gations, but he hoped to have the data 
ready for the next meeting of the Com- 
mission. Mr. Hibbard stated that he had 
brought constant pressure to bear upon 
the company to supply him with the neces- 
sary data. The stock has been quiet at 
190 asked and 180 bid. No progress has 
been reported lately in the matter of the 
renewal of the franchise with the city. 


DETROIT UNITED. 

Reports are that the annual statement 
for 1916 of Detroit United Railway put the 
surplus earnings for dividends at approxi- 
mately $2,840,000, or 22.76 per cent. on the 
$12,500,000 capital stock. ' Last year the 
dividend was raised from 6 per cent. to 7 
ner cent., requiring the distribution of 
$843,750, thus leaving a surplus approach- 
ing $2,000,000. At the annual meeting of 
February 6, the authorized capital stock 
will be increased from $12,500,000 to $25,- 
000,000, to be followed by an issue of $2,- 
500,000 of the new stock for subscription 
by stockholders at par on the ratio of one 
share of the new stock for each five shares 
now held. The proceeds will go for bet- 
terments, improvements and extensions of 
the system, 

In 1916 the company constructed 221% 
miles of new track in connection with its 
city system but owing to shortage of labor 
and materials, 4dditional plans for 15 miles 
eould not be carried out. The traffic sta- 
tistics for 1916 show a car mileage of over 
58.500,000 miles or 7.000.000 increases over 
1915, and more than 460,000,000 passengers 
of all classes carried compared with 382,- 
000.000 passengers in 1915. The comple- 
tion of the new belt line, connecting all 
the important industrial plants in the city. 
makes it possible for a passenger to ride 
18% miles for one ticket on the seven 
tickets for a quarter fare. 


NORTHERN OHIO TRACTION, 

The Northern Ohio Traction & Light 
Company has placed orders for 35 new 
motor cars and 10 trailers, and the new 
equipment will be in operation in June. 
The company will this year construct im- 
portant extensions in Akron and Canton 
and undertake a large amount of double 
tracking on the private right of way be- 
tween Cleveland and Akron. In December 
a. 7.500 hundred kilowat generating unit 
was installed in the Akron generating sta- 
tion to be used until two new 20.000 kilo- 
wat units have been installed. About 4,000 
h.p. additional boiler capacity will be in- 
stalled during the latter part of the year. 


ILLINOIS TRACTION. 

Holders of the common stock of Illinois 
Traction were notified this week of the de- 
claration of the usual quarterly dividend on 
the basis of three per cent. a year. The 
annual meeting of the company will not be 
held until next August, but the statement 
will be sent out probably the first week in 
February. The earnings of the company 
will show a substantial increase over the 
previous year. There have been no trans- 
actions in either the common or preferred 
stock this year. 89 is the asked price of the 
latter. 


BARCELONA. 

There were sales of Barcelona this week 
fractionally below the close of last, but the 
change was not sufficient to indicate any de- 
finite trend and it would appear that it is 
not expected that Germany’s new policy will 
generally affect European conditions. 


BRAZILIAN. 

Late trading in Brazilian this week indi- 
cated a decline of about 2 points from the 
recent high of 46. Officials do not see any 
change in the general situation and every- 
thing still depends upon exchange, with 
prospects for ultimate improvement in this 
regard, although the devélopments of the 
immediate future are naturally very un- 
certain, 


DETROIT UNITED. 

Detroit United fell off three to four points 
this week in the general market break. This 
appears to have been due to the sympathy 
of this stock with the general American se- 
curity situation and uncertainty as to what 
may be expected in relations between the 
United States and Germany. 


DULUTH-SUPERIOR. 

As forecast last week the annual state- 
ment of the Duluth-Superior traction com- 
pany made a_ very satisfactory showing. 
The losses in revenue in 1915, due to jitney 
competition and other causes, were more 
than made up, and the gross revenues for 
the year showed an increase of $110,864.90, 
or 844 per cent. over the year 1914. In 
common with the experience in other proper- 
ties, costs of operation were higher, but a 
substantial part of the increase in gross was 
retained in the company’s net operating 
income, which was $52,495, or 14.15 per cent. 
in advance of 1914. After providing for 
bond interest and preference dividend, earn- 
ings were equivalent to 5.94 per cent. on the 
common stock. The cash position of the 
company has been greatly strengthened. The 
current liabilities have been reduced during 
the year from $293,571.35 to $143,488.67. The 
current assets on December 3ist, 1916, were 
$215,150.76, as compared with $159,374.14, on 
December Slst, 1915. Important improve- 
ments have bi to the company's 
property duritg the year. The large plant 

f the United Steel Corporation, which has 
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ponding period 


ap 


eek %, 


should be reflected in further improvement 
in the company’s earnings. 


, On the publication of the report the mar- 


ket for the stock was well sustained until 
the break on Thursday, when it reacted a 
couple of points. 


PORTO RICO. 


Porto Rico common was not affected by | 


the break on Thursday, sales taking place 
at 40, as on the day before. This was 


somewhat below the high of 42 of the pre. , 
vious week, however. There have been no | 


transactions in the preferred recently. 


TWIN CITY. 


An interesting summary of the affairs of 
the Twin City company will be found in an- 
other column, being an analysis of the an- 
nual statement of the company for last 
year. The course being taken by the com- 
pany in dealing with the franchise prob- 
lem at Minneapolis has particular interest 
for Canadian holders of tramways securi- 
ties in view of the difficulties at Toronto 
and Montreal in this'connection. Sales of 
the common early in the week at 95 showed 
no new trend but the preferred was a 
point off on Thursday at 78. 

Gross earnings of the Twin City Com- 
pany for the second week in January 
amounted to $196,569 as against $178,224 for 
the corresponding period in 1916, an in- 
crease of $18,264 or 10.24 per cent. 


TORONTO RAILWAY. 


There are continued indications that there 
will be some interesting developments at 
the annual meeting of the Toronto Railway 
Company. The Montreal interests are un- 
doubtedly determined to make themselves 
felt and this is likely to involve the per- 
sonnel of the management. It is known 
that Montreal shareholders have for some 
time felt that the negotiations between the 
city and the company regarding the fran- 
chise might be more effectively carried on 
for an amicable settlement of the difficulty 
and they are now evidently making an 
effort to have their influence felt. A 
Montreal despatch also makes the complaint 
that the ratio of operating expenses to gross 
income is unduly large. In support of the 
contention of the Montreal interests that 
there is still an opportunity for a settlement 
it is pointed out that they were influen- 
tial in righting the affairs of the Detroit 
United railway when that company was in 
difficulties with the Detroit city authorities. 
Che company’s stock sold off to 80 in the 
decline of Thursday as compared with 83 
the day previous. 


LIGHT AND POWER 


CIVIC INVESTMENT. 

Trading in Civic Investment, which last 
week reached nearly 6,000 shares, has been 
very slack this week. The price has also 
shown a little weakness, 30 shares having 
been traded in on Wednesday at 8144, as 
compared with the closing price of 82 last 
week. After opening at 80% on Thursday, 
it sold down to 79% during the slump, 
but later rallied to 80. 


QUEBEC LIGHT, HEAT & POWER. 

An Ottawa report td the effect that the 
Government has arranged for submission 
to the Supreme Court of Canada, at the 
mid-winter sitting, ofthe reference of the 
point raised in the Saguenay railway case 
by Justice Cassels, could not be confirmed 
here owing to the absence from Montreal 
of Sir Rodolphe Forget, who has been in 
Ottawa in connection with the matter. One 
of the points raised by Justice Cassels | 
was whether in determining the actual 
value of the road, interest on the bonds 
should be taken intg consideration. Mid- 
week the stock was very active, declining 
from 27 to 23. 


OXFORD ELECTRIC. 

The Oxford Electric Light & Power 
Company, organized to take over and 
operate the business formerly done by the 
Oxford Electric Company, in Cumberland, 
with an exclusive franchise from the Nova 
Scotia Government, was originally a steam 
plant which was scrapped when water 
power became available. The water power 
was supplied to the old company by an- 
other company with a fully developed 
plant. There was constant friction be- 
tween the two, so that the Public Utilities 
Board more than once had to intervene to 
adjust matters. Then an opportunity came 
for Halifax interests to buy out both com- 
panies. These were taken over by the 
Oxford Electric Light & Power Company. 
The Public Utilities Board authorized an 
issue of $50,000 six per cent. mortgage 
bonds and $50,000 par value of stock, the 
proceeds to pay for the assets of the two 
companies and provide $10,000 cash for 
working capital. The stock and bonds 
were bought by H. M. Bradford, and were 
quickly taken up by the public at 98 for 
the bonds, with 30 per cent. stock bonus. 

PRINCE RUPERT HYDRO. 

The report of the receiver who has been 
in charge of the properties of the Prince 
Rupert Hydro, has been made to the Royal 
Trust Co., as trustees for The bondholders 
and THE FINANCIAL POST understands 
that it will be made public very shortly. 
A lot of money has been spent in surveying 
and preliminary work, but the project has 
not advanced very far towards the power- | 
selling stage. Prince Rupert has been hard 
hit by the Western slump, and there is no 
demand for power there yet, even if the 
company were in a position to supply it. 


SHAWINIGAN. 

Officials of the Shawinigan Co. report that 
the various new subsidiary plants of the 
corporation are being operated very success- 
fully. The annual statement of the’ com- 
pany will show very satisfactory earnings 
for the past year. The stock has fluctuated 
very little for a long time. 130 was asked 
early this week, with 128 bid. Later the 
asked price was 129, but the bid was not 
not raised. 


CALGARY POWER. 

Calgary Power has earned its bond inter- 
est and four per cent. on the common stock 
the past year, but no dividend will be paid. 
Whatever surplus the company has, will go 
into improvements and extensions. The 
company’s bonds are quoted around 85, 


TORONTO ELECTRIC LIGHT. 
The Toronto Blectric Light Company is 
standing by its contention that it will be 


of the Privy Council for the removal of 
present poles. 

pany’s charter 

clause: “The com 
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JOHN AIRD ; ‘ . General Manager 
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A GENERAL BANKING BUSINESS TRANSACTED 
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The London, England, Branch of 
The Dominion Bank 
At 73 Cornhill, E.C., 
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DIVIDEND No. 120 


NOTICE is hereby given that a Dividend at the rate 
of eight per cent. per annum, upon the Paid-up Capital 
‘Stock of the UNION BANK OF CANADA, has been 
declared for the current quarter, and that the same will be 
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and also at its branches, on and after Thursday, the 1st day 
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Canadian Order of Foresters 
| Has Splendid Record for 19:6 


WILL READJUST ITS RATES 


Society'Proposes to Place Its Business 
on a Basis of a 100 Per Cent. 


Actuarial Solvency. 


‘ 


The Canadian Order of Foresters has 
had a record without parallel in the his- 
tory of Fraternal Insurance Associations 
operating in Canada. This Society was 
instituted in 1879. In 1885 it enacted a 
table of monthly assessments which has 
been in force from that time down to the 
present without a single change. | During 
that period all other Fraternal Insurance 
Societies have found it necessary to re- 
vise rates, until this Society stands as the 
only prominent Institution operating upon 


a remarkably low schedule of rates. In 
1916 the Ronety paid out in death claims 
over $726,000. Notwithstanding this large 

yment, it added to the Insurance Fund, 
or the year, Over $422,000. The balance 
standing to the credit of the Insurance 
Fund on the 3ist December last was 
$5,628,343. In spite of this most unusual 
record the Society decided to have a most 
thorough and comprehensive investigation 
made of its actuarial standing. This course 
was thought wise on account of the legis- 
lation passed by the Ontario Legislature 
at its last Session. 


The slature in 1916 passed an Act 
which = res that all Fraternal Insur- 
ance Societies shall on, or before, the first 
day of April, 1918, file a report with the 
Registrar of Friendly Societies, which re- 

ort shall contain a valuation ofall its 

nsurance Certificates in force on the 31st 
December, 1917. This report must not only 
show the Insurance Liability which the 
Society has undertaken to pay, but also 
the Assets which the Society has available, 
in the way of accumulated Funds, and 
future assessments for the payment of the 
Insurance Liabilities as they mature. The 
object of this statement is to show the 
degree of actuarial solvency which each 
Society has, as of December 31st, 1917. 
The Act provides further, that at the end 
of each three-year period, after 1917, a 
similar statement of valuation shall be 
filed in order to ascertain whether or not 
the Society has maintained its degree of 
actuarial solvency. The object of the Act 
is, that where a society shows at the end 
of the first three-year term that it has not 
maintained its degree of actuarial solvency 
that there shall be such an increase in 
rates as will insure that the society shall 
maintain the degree of solvency which it 
had on 31st December, 1917, or improve 
that position. 


In view of this legislation the Canadian 
Order of Foresters decided not to wait 
until the 8ist December, 1917, to ascer- 
tain the facts required by the Act, and, 
shortly after the Act was passed in 1916, 
this Sesstetunnend Mr. Abb Landis, of 
Nashville, Tennessee, for the purpose of 
investigating its actuarial standing, as of 
the 3lst December, 1915. Mr. Landis is 
one of the leading actuaries on the Ameri- 
can Continent to-day, and is so recognized 
in the insurance world. His experience 
extends over a term of twenty-five years, 
eighteen years of which has been devoted 
exclusively to Fraternal Insurance Asso- 
ciations. In these eighteen years Mr. 
Landis has advised with one hundred and 
eighty-six societies, six of these societies 

ng Canadian. He has also been for 
fifteen years on the Committee of Statu- 
tory Legislation of the National Fraternal 
Con and has been prominently iden- 
tifted with the drafting of all bills dealing 
with Fraternal Insurance legislation. Mr. 
Landis is also the author of eight books on 
Insurance, which are accepted as authori- 
ties to-day. 


The Actuary has found that during its 
whole experience of thirty-six years the 
Canadian Order of Foresters has had an 
exceptionally favorable mortality experi- 
ence. Because of this exceedingly favor- 
able mortality experience, and the large 
amount of accumulated funds, Mr. Landis 
has been able to prepare unusually favor- 

monthly assessment rates, which will 
enable the ety to provide for the pay- 
ment of all future claims. These rates of 
assessment, as compared with rates de- 
ducted from other mortality tables, is very 
much to the advantage of the members of 
the’ Canadian Order of Foresters. 


In constructing a moftality table on the 
experience of*the Society, Mr. Landis has 
eliminated the first five years of member- 
ship duration. The object of this course is 
in order to insure the death rate under 
more nearly normal conditions than would 
he possible by taking the first five years of 
ad tration into consideration. During the 
first five years there is a gain from recent 
medical selection. He has recommended a 
schedule of rates, which, based upon the 
report which will be filed as of the 31st 
December, 1917, should show more than 
100 per cent. of actuarial solvency, because 
of margins of safety which may be classi- 
fied as follows:— 

First: There would be gains from actual 
interest earned in excess of 4 per cent., 
which is the mount the Actuary fixes as 
the basis of calculation. As a matter of 

the average interest earned by the 

ty, upon its Insurance Fund, as at 
present invested, is 5.44 per cent. As the 
securities held by the Society are mostly 
for long terms, there should be a substan- 
tial on interest account. 


Second; There would be a saving from a 
lower death rate by reason of the fact that 
the first five years of membership has been 
eliminated by Mr. Landis in constructing 
his mortality table. 


Third: There would also be gains from 
accumulation forfeited through lapses. No 
allowance was made for such gains in 
fixing the schedule of rates. 


ie Sia ie faanr 


is 69 cents, at thirty, 85 cents, at thirty- 
five, $1.08, at forty-five, $1.53, with gradu- 
ally increasing rates for the older ages. 
The rates for new members start at six- 
teen with a rate of 65 cents, at twenty, 73 
cents, &t thirty, $1.02, at thirty-five, $1.23, 
at forty, $1.52, at forty-four, $1.83. 


Two options are given to those who are 
already members of the Order. One option 
provides that all members who are between 
the attained agea of sixteen to forty-five, 
inclusive, may elect to take Term Insur- 
ance, which will entitle them to carry their 
present Insurance at their present rate 
until they have attained the age of sixty 
years. Members between the attained ages 
of forty-six and fifty-five, inclusive, may 
elect to continue the present amount of 
their Insurance, at the present rates, as 
Term Insurance for a period of fifteen 
years. Those members who are between 
the attained ages of fifty-six and sixty- 
nine, inclusive, can carry their present 
protection as Term Insurance, at their 
present rate, for ten years. Term protec- 
tion of members between the attained ages 
of seventy to seventy-six gradually de- 
creases from nine years, at the age of 
seventy, to three years at the age of 
seventy-six and over. 


The second option insures to all mem- 
bers, no matter when admitted, when they 
attain the age of seventy, and over, the 
right to paid-up Insurance for amounts 
set out in the schedule prepared by the 
Actuary, where such members do not de- 
sire to continue to pay the life rates. This 
schedule entitles the members from six- 
teen to eighteen to paid-up Insurance for 
$900 at the age of seventy, which amount 
gradually decreases as the attained age 
of the members increases. 


The adoption of the proposed readjust- 
ment will place the Society on a basis of 


‘absolute solvency from an actuarial stand- 


point, and enable it to maintain its splen- 
did position in the world of Fraternal 
Insurance. 


NEWS OF SECURITIES 


Continued from page 3. 
tricity or power, for any purpose for which 
such electricity can be used, and may con- 
struct, maintain and operate lines of 


wires, poles, tunnels, conduits, and other |. 


works in the manner and to the extent re- 
quired for the corporate purposes of the 
company, and may conduct, store, sell and 
supply electricity and other power, and may 
with such lines of wires, poles, conduits, 
motors or other conductors or devices, con- 
duct, convey, furnish or receive such elec- 
ricity to or from any person, at any place, 
through, over, along or across any public 
highway or bridges, viaducts, railways, 
yvater courses, or over or under any waters, 
and may enter upon any lands on either side 
of the lines or conduits, and fell or remove 
rees on the brinks thereof, or other ob- 
structions, ete.” 


CONSUMERS GAS. 

Consumers Gas was not affected by the 
developments of the week, and sales on 
Thursday at 65 compared with a range of 
164% to 165 during recent trading. 


SHAWINIGAN. 
A decline of 3 points in Shawinigan on 
Thursday was rather an unlooked for de- 
elopment, and it is not clear whether or 
not the break in the market which applied 
largely to the war stocks was a factor. 


MILLING 


Securities Remained Comparatively 
Steady, With Little Trading— 
Wheat ‘Declined. 


Germany’s notice of sea warfare 
without a limit, coming on a wheat 
market already somewhat unsteady, 
was the sign for a demoralizing open- 
ing. Almost coincident with ithe 
opening, wheat dropped 1544 cents, a 
decline which even the most pessi- 
mistie operators had not discounted. 
The market, however, showed some 
strength in the quick recovery, cov- 
‘ering 9 cents of this loss in the first 
twenty minutes of sales. From that 
on the market fluetuated somewhat 
and closed on the eventful 1st of 
February with, sales varying from 
4¥% to 814 lower. The movement had 
little or no effect on milling seeuri- 
ties. 

The weak tone of the wheat mar- 
ket that has prevailed for some days 
past has had a weakening effect on 
flour. As a result of the prevailing 
wheat market weakness, Western 
flour declined 40 cents a barrel, sell- 
ing at $9.50 in car lots. Ontario 
flour, influenced by this decline, also 
fell off to the extent of 30 cents a 
barrel. 

The genera] weakness<of the mijl- 
ing stock market, partially due to 
the uncertainty of the wheat situa- 
tion, is augmented by a number of 
outside cireumstances: Lack of ton- 
nage for transportation, lack of cars, 
and the general uncertainty as to the 
requirements of the British Govern- 
ment. This last item is one of great 
moment, and has had a most demoral- 
izing effect on the milling situation 
in this country. ; 


LAKE OF THE WOODS. 


The prevailing car shortage is likely to 
have a very serious effect on the Lake of 
the Woods Milling Company. Already sev- 
eral of the company’s large mills have 
had to close down. Since they resumed 
operation they have only. been able to run 
half the time, as they have no storage 
capacity, and have been unable to obtain 
sufficient rolling stock to move their manu- 
factured product. There is little prospect 
of any improvement in the near future. 

“We should have one dred cars of 


1 Man- 
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ager Hutchinson is expected home from 
England in the near future, when some 
statement will be made as to the effect 
upon the company’s business of the new 
British milling regulations. 

The company’s export business is almost 
at a standstill now owing to the lack of 
tonnage. Many enquiries have been re- 
ceived by cable, but the company has not 
been able to accept the business owing 
to these conditions. There has been no 
trading in the company’s stock for some 
little time past; the last sale was made 
at 129%. 


OGILVIE FLOUR MILLS CO. 


“Lack of tonnage and the discriminatory 
freight rates have practically killed the ex- 
port flour -business,” said W. A. Black, 
managing director of the Ogilvie Flour 
Mills Co., Limited, to THE FINANCIAL 
POST. “Ewen if we could get space, we 
could not handle the business under pres- 
ent conditions,” said Mr. Black, who could 
see no export business to Canadian mills 
until the freight rates were equalized. 

The company’s mills have been kept go- 
ing pretty steadily wp to the present time, 
but the question of an adequate supply 
of wheat is just now giving them consid- 
erable concern. The trouble is a car 
shortage, which has become very acute. 
The Ogilvie Co.’s contracts with foreign 
Governments will keep ‘their mills operat- 
ing for considerable time. The tonnage in 
these cases is looked after by the Govern- 
ment in question. 

The stock of the company has been in- 
active during the week, though a few sales 
were made at slightly lower figures than 
last week. 


MAPLE LEAF. 


There was some selling in this stock 
early in the week. Both common and pre- 
ferred showed a weakening tendency, the 
preferred again dropping to 95. The com- 
mpn also showed some decline, being 
quoted at 97, with 95 bid. 


» MINING STOCKS 


ee 


Selling of Some Speculative Favor- 
ites Carried Down Prices, Other- 
wise Market Held Well. 


The comparative strength of the 
mining market was well demonstrat- 
ed on Thursday. Stocks fell away, 
it is true, under the depressing con- 
ditions prevalent during the day, but 
for the general run of mining issues 
the declines were small. The excep- 
tions were some of the newer stocks, 
which have had quite a speculative 
following of late and which have 
been bought largely in New York. 
These were sacrificed during the 
slump and their prices carried: down 
many points. On the whole, however, 
the market acquitted itself creditably, 

Silver meta] did not maintain its 
high price of last week, when it was 
selling at 77 cents, but it was shaded 
off very slightly. Except on Mon- 
day, whén it was off to 7654, it has 
been quoted right along at 7634 cents. 
The course of the market for silver 
has been steadily upward for several 
weeks past. Following each rise, it 
has held firm and then, as supplies 
were absorbed, has advanced again. 
Writing from London on January 
18, Samuel Montagu & Co, state that 
‘fon the 17th some buying orders 
came into the market from the Indian 
bazaars and elsewhere. and revealed 
the paucity of supplies. The 
price rose at once to 363d. 
and a further rise to 365d. took 
place to-day, but at both ad- 
vances the amounts disposable were 
unusually small,’’’ This indicates a 
basic condition that presages much 
higher prices. 


BEAVER. 

Tuesday's news that at the 1600-foot level 
of the Beaver Consolidated mine a vein of 
high-grade ore had been’ encountered, 
brought this stock into the limelight in 
Wednesday’s trading. It had been selling 
around 37 prior to the receipt of the news 
of the strike, but it at once advanced to 50, 
ve was a good- deal of’ selling at the 
higher level and the price slowly reacted. 
Thursday’s slump in outside markets car- 
ried it back to 43%, but it has subsequently 
held well around this point. Beaver’s ex- 
periment in trying to find values at depth 
seems to have met with success and there 
is much optimism over the prospect for this 
section of the Cobalt camp. 


HOLLINGER. 

Hollinger shares suffered very little in the 
weakness of Thursday and only declined 5 
cents to $6.75. The last four weeks of the 
company’s year were not particularly fav- 
orable. Gross profits only amounted to 
$225,057, against $240,175 in the preceding 
four-week period. As dividend require- 
ments had meanwhile been increased $6,000 
by the issue and sale of 120,000 shares of 
treasury stock, the loss for the month was 
$21,943. During December the company re- 
ceived in premiums on the new stock $189,- 
000, which was applied to the reduction ‘of 
the deficit of $238,073, bringing that item 
down to $79,015. No reason was given in 
the report for the decreased earnings, but 
it is ‘understood that the shortage of labor 
and the holiday season had much to do with 
the smaller results. The mill was operated 
only 85.3% of the possible running time, 
which is below the average. ‘ 

Although the December report may ap- 
pear unsatisfactory, the Hollinger results 
for the year have been rather remarkable. 
The operating profits for the year were $2,- 
866,984, and the current and gold assets at 
the end of the year amounted to $981,263, 
with eurrent lMabilities only: $425,211, These 


a considerable portion of the new 
which: has not-yet been delivered. 


BOSTON CREEK. 
Boston Creek shares suffered perhaps 


more than any of the other mining shares 


in Thursday’s slump. The stock, which 
closed at 135 on Friday of last week, rose 
to 138 on Monday and held around this 
level until Wednesday. On Thursday it 
broke to 101, but rallied in the afternoon 
to 116. It is understood that the selling 
came from New York, where the stock has 
been a speculative favorite for some time 
past. 


NEWRAY. 

Newray proved a weak spot on Thurs- 
day. The stock had been selling steadily 
at 140 all the previous week, and up to 
Wednesday transactions occurred at this 
price, but in Thursday’s break it slumped 
to 109. Selling was largely on New York 
account. 


INTERNATIONAL NICKEL. 

In the quarter ended December 31, 1916, 
International Nickel Co. had a balance for 
the $41,834,600 common stock of $3,876,540. 
This is equivalent to 9.2%, or an annual 
rate of 36.8%, which is over $0 a share. 
For the nine months ended December 31, 
the balance for the common amounted to 
$9,963,410, or 23.7%. In other words, the 
company earned in three-fourths of the 
current fiscal year practically the entire 
year’s dividend at the rate of $6 a share, 
which is now being paid. In the last two 
months balance of earnings for the com- 
mon stock was at a rate of 40% a year, 
or $10 a share. These figures should set 
at rest rumors of a reduction of the divi- 
dend on the common stock in she near 
future. 


McINTYRE, 

After holding at 190 or better during 
the early part of the week, McIntyre de- 
clined to 18 on Thursday. J. P. Bickell, 
of J. P. Bickell & Co., mining brokers, 
Toronto, has been elected president of the 
company in succession to the late Col. A. 
M. Hay, and E. F. B. Johnston, K.C., 
vice-president of the Royal Bank, has been 
added to the board. Both appointments 
are regarded with much favor. 


OTHER STOCKS 


Whole Situation More or Less 
settled by the German Sub- 
marine Announcement. 


Un- 


While the general industrial and 
miscellaneous stocks were not affect- 


. 


February 3, 1917, 


ed to the same extent as the muni- 
tions seeurities in the break which 
came with the announcement of 
Germany’s new submarine policy, 
there was evidence that the whole 
situation was more or less unsettled. 
Certain stocks which have a eonnee- 
tion with the war group showed a 
sympathetic tendency, and others 
were affected out of sentiment with 
the general situation in Wall, Street. 
However, outside of! the general ner- 
vous feeling which comes with im- 
pending developments of a serious 
character and the effect which it has 
upon the ‘‘safety first’? element, 
there appeared to be little in the Ger- 
man declaration which would affect 
the situation unless the blockade 
proves so successful from the enemy 
standpoint that trade is seriously in- 
terfered with. 


Asbestos Corporation. 

The non-cumulative preferred stock 
of the Asbestos Corporation of Can- 
ada has been placed on a 4 per cent. 
basis. A quarterly dividend of 1 per 
cent., payable February 15 |to share- 
holders of record of February 1, has 
been declared. The reorganized com- 
pany started operations on July 1, 
1912, and after rather indifferent sue- 
cess for some time, has shown steady 
improvement. The preferred stock 
represents a 50 per cent. equity in 
the, bonds of the defunct Amalga- 
mated Company. The last quotation 
for the preferred was 54 asked, and 
for the common 24. The preferred 
had a range of from_60 to 53 last 
year. No sales have been reported 
recently. 


+ Ames-Holden. 


Present conditions in the boot and 
shoe trade are difficult of analysis, 


and the future is very clouded. 
indications are that with a continy 
tion of war demand for shoe lea 


and exhaustion of live stock, the © 
prices of raw materials will contings 
to rise, and the prediction is made 
that prices for the finished produg — 
will advance one dollar to several dol. _ 
lars per pair, according to quality, 
Under such circumstances it is diff. | 


eult to forecast profits to the mang 
facturem but the margin should be 
satisfaetory, especially if stocks are 
secured on a satisfactory basis. Ames. 
Holden common was evidently slight, 
ly affected by the general break of 


the market this week, selling at 19 . 


as compared with 20 a week ago, ang 
23 at the opening of the year. There 
have been no transactions in the pre 
ferred recently, the last sales being 
at 56 last week, a considerable de 
cline from the opening of the year, 
when the market was slightly over 69, 


Russell Motor. 


Russell Motor common declined jp 
sympathy with the general tendeney 
of the market sales on Thursday at 
75, being five points below previous 
transactions earlier in the week, when 
the price was even with the high 
mark of the year. This stock has for 
some time showed a disposition to 
show its susceptibility to market 
humors, and the decline was um. 
doubtedly sympathetic rather than 
the result of actual change in the 
company’s prospects. The preferred 
brought 105 on sales early in the 
week, compared with 114% at. the 
opening of the year, which gives an 
indication of a more healthy process 
of adjustment from a war to a pros- 
pective peace basis. 


Continued on page 6. 
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Net invested assets, Dec. 31st, 1915 
RECEIPTS 


Premiums— 
First year 
Renewal 
Single 
Annuity 
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Less re-insurances 


Rents, net 
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NH 


ASSETS 


First nrortgages on real estate 

Bonds and _ debentures (*Market 
$7,005,649) ; 

Stocks (*Market value $1,037,743) 
Toronto and Winnipeg 

Loans on stocks or other collateral 

Loans on Company’s policies 


Sundry items 
Cash in banks and at head office 


Less current accounts 


Interest and rents due and accrued 
Net outstanding 


the Ledger Value by the sum of 


surplus amount. 


Audited and found correct: co be 


Insurance Written.... 


W. D. M: S, Esq. 


Soe ee ce MMMM UTM MMMM MMM TANT 


THOS. J. CLARK, Esa; 


General Supt. of Agencies, 
J. TOWER BOYD 


$ 426,597.15 
2,394,796. 01 
117,110.93 


$2,987,754 .98 


43,423.69 


PIP EMIGL cece as Cepisewae eet eens $1,026,657 .20 


Real estate, including company’s buildings at 


(*Appraised value, $2,627,945) 


Net invested assets as per cash statement 


and deferred premiums, 
reserve thereon included in the liabilities.... 
*Note—The total appraised or market value of 
the Real Estate, Bonds and Stocks exceeds 


a 


JOHN MACDONALD, Esq. CAWTHRA MULOCK, Esa. 
LIEUT.-COL, J. F. MICHIE 
LT.-COL. THE HON. FREDERIC NICHOLLS 


ABTHUR JUKES JOHNSON; M.D, M.B.C.8, ¢ 


ASSOCIATION 


CASH STATEMENT 


$19,357,424 .54 


FORTY-FIFTH FINANCIAL REPORT OF THE 


CONFEDERATION LIFE 


FOR THE YEAR ENDING DECEMBER 3lst, 1916 
Submitted at the Annual Meeting, Held at the Head Office, Toronto, January 30th, 1917 


DISBURSEMENTS 


To Policyholders and Beneficiaries 


Death claims 
Disability claims 
Endowments 
Annuities 


Matured investment policies 


Surrendered policies 
Profits 


90 
2,117,187 .92 


Expenses, salaries, rents commissions to agents, / 


2,944,331.29 


doctors, sdiieitars; et6. 6.éss cdcdcicwcvccedcces 
Government taxes and license fees 
Dividend to stockholders 


Grant to General Hospital by shareholders... . 


1,077,919.63 
$23,379,675. 46 


BALANCE SHEET 


$ 6,390 236.64 
value 


7,612,205.48 annuities 


Net invested assets, Dec. 31st, 1916 


—_——— Sse? 


LIABILITIES 


Re-insurance liability on all outstanding in- 
surances—including premium reductions and 


sagadhhawntadheseekeenedee $18,554,617 .00 


Death claims advised but not yet paid, includ- 


Endowment claims 

18,761.12 Annuities unpaid 
3,193,059 .75 
3,500.41 


205 701.42 


$20,385,949. 24 
; 864.05 


596,724.73 as follows :— 


$96,647. 


Credit is not taken in the accounts for this 


$21,558,295.16 


j Auditors. \ 


ing all claims reported to date, and reserve 
held for unreported claims 


251,517.08 
11,566.00 
6,556.71 


Present value of instalment claims, death, en- 
dowment and disability 

Profits to policyholders due and unpaid 

Profits allotted to deferred dividend policies 
issued since 1911 .. 

Capital tock pal Gi. < cs siciccccdccckcecéaccecde 

Premiums and interest paid in advance ....... 

General expenses .... 

Cash surplus above all Habilities 


50,470.00 
32,387.86 


56,398.13 
100 000.00 


9,206.51 
2.08.28 
| sane 


Cee ee eeeeee eee 
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To policyholders’ aceount 
To shareholders’ account 
Investment reserve fund 


2,473,048.64 
ee 
$21,558, 295.16 


——_-—_—-—_— 
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SPENCE, F.C.A. (Can.) 
NEFF, F.C.A. 


J. K. MACDONALD, 
President. 


INSURANCE ACCOUNT 


- -$11,218,772 


President, 
J. K. MACDONALD, Esq. 


JOSEPH HENDERSO 
PELEG HOWLAND, Esq 
& 


Medical Director 


, 


eins 


N, Esq. 


ot 


Insurance at Risk............ ..0+.-75,502,476 


OFFICERS AND DIRECTORS 


Vice-President and Chairman of the Board, 


} Vice-President, 

SIR EDMUND B. OSLER, ™M.P. 
COL. ALBERT E. GOODERHAM 
JOHN FIRSTBROOK, Esa. 

: JAMES A. MACDONALD 


V. B, SMITH, AAS, Ale §- 


27.450 000 a. Sead 


eee 
NOTE—s—means semi-s 


feturn of capital paid F 
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RSEMENTS 


ers and Beneficiaries 


986.00 


l by shareholders... . 
. dist, 1916 


BILITIES 


all outstanding in- 
mium reductions and 


not yet paid, includ- 
to date, and reserve 


251,517.00 


11,566.00 
6,556.71 


59,470.00 
e and unpaid 32,387.86 
1 dividend policies 


Ti ay sevesee  100000.00 
4 in advance 9,806.51 
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2,133,681 . 37 
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Vice-President, 

SIR EDMUND B. OSLER, M.P. 
COL. ALBERT B. GOODERHAM 
JOHN FIRSTBROOK, Bs. 

y: JAMES 4, MACDONALD 
Actuary * 
V. R SMITH, 4.A8y ald 3 
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i Quotations of listed Securities on the Montreal and Toronto Stock Exchange, with prices at closing on 
Feb. 3, in stocks listed on b6th Exchanges prices quoted are those of the market in which a stock is the 
more activ. (Reserve Funds, Profit ahd.Loss, include all Reserves except ‘‘Depreciation.”’) 


Le 
Net “Dividends Last Dividend * Ran e Ran 
Profit Earnings ? # . mis . 7 


= 1914 "916 « : 

; ss 1917 to Feb. 1 
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oS Stl Sie See beatae cede: oe SS 68 SS wakes Minn 2 ie te a2 
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54.843 7 ® GS jet Avg. @.8 cree a 134 
396,115 14 3ist Dec. q. 3% 5S. 265 257 261 
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oreca72 4 2 oe [— 2 63 228 221% 210” 2i4 
e ec. fe . . 
~651.646 3 13 Ist Aug. ? 221 «211% Sos . aan ant _ — 
52,134 6 6 6 1Sth Nov. q. 1% Sterling .....+++ : 
439, 178 Ist Dec, a rere Seemeadersekatta : "215° 203 215% 190 jJan.3 
8 8 8+1 8+1 ist Dec, q,2 5$.88 Union............ bdaveteedisedesbeea 147% 137 140 Jan. 3 137 ‘Jan. 2 


TRANSPORTATION—RAILWAYS, NAVIGATION AND STREET CARS 


Preferred Loss _1913 1914 1915 1916 


27.450 000 10. Barcelona, T. L. and P 35% 18% 17% 7% 17, 19 Jan. 4 12% Jan. 19 9 2 
106,217,500 10,000.000 : 3,082,410 6 6 2 ist Dec. @.1 8. Brazilian Traction L. and P...... 19% $3% S9% 45 62% 43 47% Jan. 2 = 44% Jan. 15 Z s tin us is Wn js Ss 
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339,156 4% P Ist fuly 15s. 1 ...... Duluth Superior Traction Co., Com.. 37 50344 Jan. 23 
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SPADATOGRORERAD IEA HDR Nau ok CaO 544 OONI a Ohb beak dR teak eden dh oba sseees Mexico North Western Railway...... 0 .s.-0+ ceeeee vee OOS NEE ee Henne wenn eae SEHR EE EEE E OEE eee Be teeeenenenenes 
16, 381 ee 7 Ist Nov.'13 q. 1% «+...» Mexico Tramways Co 
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lst Jan. a. 8 St. Law, & Chi Steam Nav. Co 
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TELEGRAPH, LIGHT AND POWER UTILITIES 
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INDUSTRIALS AND MISCELLANEOUS 
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return of capital paid meena s Ist, meena 25th, 1912;'Feb. 1st and Nov, 17th, 1913, and December 1, 1914. é per share 


LOAN, INSURANCE AND FINANCIAL STOCKS AND MISCELLANEOUS» 


Range for Divi- . : 
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4,204,786) 1,182,595 Ist Oct. @. 2h ‘ oes let Oct 8.5 
| 4,929,825) Ist Oct. @. 24| Canada Permanent 88 ss 800 398, let Oct. 1S @. 2) Canadian 
Ist Oct, @. . Central Canada. -.....-- doses * ; 

3lsn Dec. 8. 3_ | Col. Investment, 

9%, 2nd July’lS .2 Dominion Savings 
2.410, e25 Sone ene! 68s, 2nd ‘uiy IS. 4 
1,200,000 3ist Dec. 6. 4 
2458416) 11. iste 2,940,662 i3ist Dec. @ 2 
978,500 14.623 Slst Dec. 5.4 
‘ 3rd July @qe2 

ve ist Jan. = alk 


ereee seer eeee 


oer oeewel os 


118% | $02 


Guaranteed Trust 
Investments 


Satisfactory Interest Return 


Safety of Principal 
Punctuality of Payment 


Write for Booklet, 


Dational Crust 


Company -Limifed 


Capital Paid-up. $1.500,000. 
Reserve, . . . . $1,500,000. 


18-22 Kine St. East 
TO R O N T O 


A Large Established 


Farm Mortgage Loan 
Company seeks ad- 


ditional loaning con- 


nections in Alberta 
and Saskatchewan. 


Supervisor of Western of- 
fices will make appoint- 


ments for personal inter- 


views in February and 
March. 


Address inquiries with full partic- 
ulars to 


“K.N.R., The Financial Post, 
Toronto, Ontario’’ 


To Yield 


§.30% 


with safety 


A first mortgage bond of an 
Industrial Corporation carry- 


ing on the largest business of 
its kind in Canada. Assets 
six times bond issue. Average 
and Annual Earnings 1913- 
1916 three times Average An- 


nual Bond Interest. 


Particulars and Special Circular 
on request. 


ROYAL SEGURITIES 
CORPORATION, Limitea 


164 St. James Street - Montreal 
12 King Street East - Torento 


ANGLINS LIMITED 


Some of our recent contracts include: 


Williams Mfg. Co., Loyola College, 
Toilet Laundry, St. Lawrence Sugar 
Refinery, Belding Paul Corticelli, Bell 
Telephone, Canadiar Ingersoll-Rand, 
Cunadian Cottons, Penmans Limited, 
I, *ernational Mfg. -Co. 

Ou. operations have included work in 
Montreal, Toronto, Ottawa, Quebec, 
Halifax, ‘St. John, Sherbrooke, Brant- 
ford, Cornwall, St. John’s, Gananoque, 
ete. 

Estimates, etc., furnished on request. 


Northern 
Crown Bank 


HEAD OFFICE, WINNIPEG 


Capital (authorized) - $6,000,000 
Capital (paid up) - - $1,431,200 
Reserve - - «=. § 715,600 


DIRECTORS. 
President, Sir D. H. McMillan, K.C.MG. 
Vice-president, phe Wm. Robinson. 


Jas. H. Ashdown, W. Bawif. A. MceTav- 
ish Cue Sir Dougias Cameron, 
K.C.M.G.; E, F. Hut 
John Stovel. 


General Manager Robert Campbell 
Supt. of Branches L. M. MeCarthy 


Four Branches in «alberta, seven in 
British Columbia. Tweuty-une in Mani- 
toba. Twenty-hve in Ontario, Fifty-one in 
Saskatchewan. A total of One Hundred 
and Eight Branches throughout 
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. THE DOMINION BANK! 


Proceedings of 
The Forty-sixth Annual General 
Meeting of The Dominion Bank 


THE FORTY-SIXTH ANNUAL GENERAL MEETING OF THE DOMINION BANK 
was held at the Banking House of the Institution, Toronto, on Wednesday, the 31st 
of January, 1917. 

Among those present were noticed: Messrs. Walter J. Barr, A. H. Campbell, Hon. 
Thomas Crawford, M.P.P.; W. D. Matthews, W. W. Near, J. J. Cook, W. C. Crowther, 
Capt. R. J. Christie, John T, Small, K.C.; Sir Edmund B. Osler, M.P.; Edward Galley, 
A. M. Nanton swrisntges) :; H. W. Hutchinson (Winnipeg) ; W. H. Cawthra, F. Gordon 
Osler, W. R. Brock, W. Gibson Cassels, Edward Burns, William Crocker, F. L. Patton 

Winnipeg), A. R. Boswell, K.C.; E. Roach, A. W. Austin, A. T. Reid, J. Gordon Jones, 
. Harry Paterson, H. D. Gamble, K.C. 

It was moved by Mr. A. W. Austin, seconded by Mr. H. W. Hutchinson, that Sir 
Edmund B. Osler do take the chair and that Mr. C. A. Bogert do act as Secretary. 

Messrs. A. R. Boswell, K.C., and W. Gibson Cassels were appointed Scrutineers. 

The Secretary read the Report of the Directors to the Shareholders, and submitted 
the Annual Statement of the affairs of the Bank, which is as follows: 


TO THE SHAREHOLDERS: 


The Directors beg to present the following Statement of the result of the business 
of the Bank for the year ended 30th December, 1916 :— 
Balance of Profit and Loss Account, 31st December. 1915.... $ 344,439.71 
Profits for the year, after deducting charges of management 
‘ and making full provision for bad and doubtful debts .. 
sO88 
Dominion Government War Tax (on circulation) . $54,112.34 
Taxes paid to Provincial Governments 21, 


$ 969,065.02 


75,562.34 : 
803,502.68 
$1,237,942.39 


Making net profits of 


Which amount bas been disposed of as follows: 
Dividends (quarterly) at Twelve per cent. per annum 
Contribution to Canadian Patriotic Fund ......... $25, 
Contribution to British Red Cross Society 
Contribution to British Sailors’ Relief Fund .... 


Contribution to Officers’ Pension Fund 
Written off Bank Premises 


Balance of Profit and Loss carried forward 
$1,237,942.39 
[SEE 


K. B. OSLER, President. Cc. A. BOGERT, General Manager. 


The Statement presented shows a further growth in the business of the Bank 
accompanied by a satisfactory increase in earnings. Your Directors have continued the 
policy adopted at the outbreak of the war, namely—to conduct the Bank's affairs with as 
little interruption as possible, at the same time bearing a full portion of the responsi- 
bilities attendant on war conditions. 

In view of the gradual extension of the interests of the Bank, the Board consider it 
advisable to recommend to the Shareholders an increase in the number of Directors from 
eleven to thirteen, and the relative necessary by-laws will be submitted at this meeting 
for your approval. 

Your Directors, with regret, make reference to the death of the Hon. J. J. Foy, K.C., 
who was for fifteen years a member of the Board and always keenly iriterested in the 
Bank's welfare. His place was filled by the appointment of Mr, A. Ty Reid, a gentleman 
who possesses wide experience in commercial matters. 

No new Branches were opened in 1916; the following were closed: Port Arthur, 
Ont., New Westminster, B.C., Fairview Branch, Vancouver, B.C. 

Substantial reductions in Bank Premises Account were made during the past twelve 
months through an appropriation from Profit and Loss Account and the sale of certain 
property unnecessary for the Bank's purposes—expenditures during the same period 
were unimportant. 

The usual inspections of the Head Office and Branches have been made, and the 
Auditors appointed by the Shareholders—Messrs. G. T. Clarkson and R. J. Dilworth— 
whose certificate is appended to the Balance Sheet, have completed their annual investi- 
gation of the affairs of the Bank. 

Toronto, 31st January, 1917. E. B. OSLER, President. 

It was moved by Sir Edmund Osler, seconded by Mr. W. D. Matthews and resolved 
~—That the Report be adopted. 

A resolution was passed by the Shareholders authorizing an increase in the number 


of Directors from 11 to 13. . 
Geoffrey T. Clarkson and Robert J. Dilworth, were 


The retiring Auditors, Messrs. 
reappointed for the current year. \ 

The thanks of the Shareholders were tendered to the President, Vice,President, and 
Directors for their services during the year, and to the General Manager and the other 
Officers of the Bank fer the efficient performance of their respective duties. 

The following gentlemen were duly elected Directors for the ensuing year: Messrs. A. 
W. Austin, W. R. Brock, James Carruthers, R. J. Christie, Sir John C. Eaton, W. D. 
Matthews, A. M. Nanton, E. W. Hamber, H. W. Hutchinson, Sir Edmund B. Osler, 
M.P., and A. T. Reid. 

At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P., was elected 
President, and Mr. W. D. Matthews, Vice-President, for the ensuing term. 


GENERAL STATEMENT. 


LIABILITIES. 
Capital Stock paid in 


EE dhs Shs coks sds. Dacha ee beh baa std be Sie a VEU EaRNS $ 7,000, 
Balance of Profits carried forward 

Dividend No. 157. payable 2nd Jan., 1917 

Former Dividends unclaimed 


$ 6,000,000.00 


7,544,382 .14 
Di ccintsiiens 
$13,544,382.14 
$ 7,118,232.00 


Total Liabilities to the Shareholders 
Notes in Circulation 
Deposits not bearing interest 
Deposits bearing interest, including interest 
accrued to date 
70,473.614 .08 
196,714.90 


787,557 .22 
138,912.00 
307,047.13 
300,233.10 
79,322,310.38 


$92,866,692 .52 
connie ce 


Balances due to other Banks in Canada 

Balances due to Banks and Banking Correspondents else- 
where than in Canada .......... .ccceoes . o. 

Bills Payable 

Acceptances under Letters of Credit 

Liabilities not included in the foregoing 


Total Liabilities to the Public 


Gold and Silver Coin 

Dominion Government Notes 

Deposit with Central Gold Reserves ............66 ceecceees 

ne ee EL ad, hak 6 eas Pasbieae se accnew eis ce 

Cheques on other Banks mitts 

Balances due by other Banks in Canada . 

Balances due by Banks and Banking Correspondents else- 
where than in Canada .... 2,729,601 .76 

$19,751,070.74 

Dominion and Provincial Government Securities, not ex- 
ceeding market value 612,273.98 

Canadian Municipal Securities, and British, Foreign and 
Colonial Public Securities other than Canadian, not ex- 
ceeding market value 

Railway and other Bonds, Debentures and Stocks, not ex- 
ceeding market value 

Call and Short (not exceeding thirty days) Loans 
on Bonds, Debentures and Stocks 

Call and Short (not exceeding thirty days) Loans elsewhere 
than in Canada 


7,500,764 .35 
4,184,382 .61 
4,325,653 .69 
1,251,750.69 


Other Current Loans and Discounts in Canada (less rebate 
of interest) 
Other Current Loans 
Canada (less rebate of interest) “2 
oe of Customers under Letters of Credit, as pe 
contra . ‘ 
Real Estate other than Bank Premises .... .. .... 
Overdue Debts (estimated loss provided for) cho umax et 
Bank wremtate, at not more than cost, less amounts. writ- 
ten o cha sehen 
Deposit with the Minister of Finance for the purposes of the 
Circulation Fund ....... ° 
Mortgages on Real Estate so} 


48,976,389 .91 
53,975.34 
307,047.13 
28,006.44 
115,508.02 
5,482,351.92 
263,900.00 
35,240,796 .46 
eee 
$92,866,692. 52 
Cc. A. BOGERT, General Manager. 


eeeeeeeee ® . eee eeeeee 


E. B. OSLEB, President. 


AUDITORS’ REPORT TO SHAREHOLDERS. 


We have compared the above Balance Sheet with the books and accounts at the 
hief. Office of e Dominion Bank, and with the certified returns received from ite 
nehes, and after checking the cash and verifying the securities at the Chief Office 
and certain of the principal Branches on December 30th, 1916, we certify that, in our 
egpatce. such Balance Sheet exhibits a true and correct view of the state of the Bank’s 
rs, according to the best of our information, the explanations given to us and as 
sbown by the books of the Bank. 

In addition to the examination mentioned, the cash and securities at the Chief 
Office and certain of the princi apy oe yp nated 
mun, Soring the yest and tenn to be in accord with the books of the Bank. 

All in on and explanations required have been — to us and all trans 
gctiensos He Bank which have come under our notice have, in our been within 


vad G. T. CLARKBON 
January 17tb, 1017. R. J. DILWORTH 
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Canadian Rubber. 


In connection with a circular to the 
shareholders of the United States 
Rubber Company regarding plans for 
the enlargement of the concern, 
through the issuance of additional 
bonds and through the taking into the 
company of several smaller concerns, 
reference is made to the $2,600,000 
bonds of the Canadian Consolidated 
Rubber Company, due October Ist, 
1946, which for the present will re- 
main undisturbed. Canadian Rubber 
securities have been very quiet this 
year, the only transaction in the 
common being early in the present 
week at 9714; the preferred brought 
96 in the first week of the year, but 
hag not been traded in since. 


City Dairy. 

In connection with the affairs of 
the City Dairy Company there has 
been some improvement recently, but 
C. E. Potter explains to _THE 
FINANCIAL POST that conditions 
are still so unfavorable to substan- 
tial earnings that there has not 
been any great change in the profits. 
Mr. Potter states that the peak load 
of the market in dairy products was 
reached in December, and that from 
now on there will be less difficulty 
with supplies. At the same time the 
market is abnormally high, and is 
likely to continue so indefinitely, 
while on the other hand, publie agita- 
tions and the reluctance of small 
dealers to advance prices have the 
effect of cutting the margin of pro- 
fit to the minimum. There has been 
no trading in the company’s securi- 
ties for some time, and no quotations 
to indicate market opinion. 


Canadian General Electric. 

After a steady upward movement 
for a couple of weeks, which resulted 
in Canadian Genera] Electric com- 
mon reaching 11514, there has been 
a reaction, and on small sales the 
price has gone off over 5 points, the 
low being recorded on the general 
break which came with the German 
submarine announcement. Condi- 
tions at the plant continue very satis- 
factory, and there is no substantial 
explanation for the deeline, so far as 
actual business is concerned. The 
preferred sold this week at 9414 on 
the first transaction of the year. 


Canada Cement. 

The Canada Cement Co., is contin- 
uing its advertising campaign, and 
reports satisfactory results. The 
regular cement business of the 
company hag been well maintained 
the past year, and has shown earn- 
ings which justified common stock 
being put on a 6 per cent: basis. The 
company is looking to the farmers 
and the municipalities as the princi- 
pal hope for the future. Officials re- 
port that there has been no outcry 
against the recent 20 per cent. ad- 
vance in the price. Two factors 
that have contributed to the ad- 
vance are the high cust of labor and 
higher prices for coal. 


Carriage Factories. 

The annual meeting of Carriage 
Factories will take place on the 15th 
of the month at Montreal. The pros- 
pects of the report have evidently 
had little effect on market trading. 
No info?mation is yet available re- 
garding the earnings for the year 
ending November 30th. It is ascer- 
tained, however, that the earnings 
are well in excess of bond interest, 
though the extent of the excess is 
maintained a secret and will not be 
made ‘known until later. The state- 
ment jis heard that in addition to hav- 
ing a larger volume of orders for 
carriages on its books than a year 
ago, the company is experiencing 
much activity in its automobile de- 
partment. 


Canada Bread. 


That there will be no early decrease 
in the price of bread, despite the 
gradual decline in flour prices, is the 
opinion of Mark Bredin, president 
of the Canada Bread Company, ex- 
pressed to THE POST. Any further 
decline is impossible, he considers, 
for the simple reason that, despite 
the decline, flour ia at so high a fig- 
ure that if the bread companies had 
to buy for immediate use they could 
not manufacture at their present fig- 
ure. Mr. Bredin stated that busi- 
ness, after falling off to a quite 
marked degree following the increase 
in price and the more or less 
agitation for housekeepers to do their 
own baking, bad again returned to 
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from page 4. 


normal, and eould be considered as in 
a very satisfactory condition. 


Dominion Canners. 

There was some small trading in 
this stock on the last day of the 
month, 90 shares being sold in the 
common stock. There was a slight 
weakening to be noted in these trans- 
actions, though not of proportions to 
actually justify any particular con- 
sideration, the stock having declined 
from 1914 to 19. The company re- 
ports that there is little change in 
business conditions, the market be- 
ing practically at a standstill, with 
available stocks practically all dis- 
posed of. 


International Engineering Co. 

THE FINANCIAL POST is in- 
formed that the loss occasioned ' by 
the fire in the Amherst plant of the 
International Engineering Co., a few 
days ago, would not exceed $25,000, 
and is fully covered by insurance. 
While the earnings of the company 
have been very satisfactory the past 
year, the shareholders need not anti- 
cipate any dividends on either the 
preferred or common stock. The 
policy of the directors will be to 
conserve resources and get in a 
strong position for the after the war 
period. At the present time the 
company: is practically free of debt, 
except the ordinary current liabil- 
ities. The company’s shell orders 
have been profitable, and it has done 
a very satisfactory boiler business 
the past year, but the engine depart- 
ment has been rather quiet. 


International Petroleum. 

The stock of the International 
Petroleum Company is still regarded 
with some interest on the Stock Ex- 
change transactions early in the week 
at 14.00, comparing with a high of 
14.45 for the current movement. The 
outlook for profitable business in 
fuel oi] continues very bright under 
the influence of unusually high prices 
for coal and very strong demand. 


Lyall Construction. 

The question of declaring a divi- 
dend has not yet been considered by 
the directors of Lyall Construction, 
but it can be stated that the company 
has had a very successful year. A 
very large investment, running it is 
understood by THE FINANCIAL 
POST, close to a million dollars, has 
been made in the munitions plant at 
Westmount, which is now producing 
about 1500 shells per day. The 
success of this company in the man- 
| ufacture of munitions has been so 
marked that the directors are con- 
stantly being urged to énlarge their 
facilities in order to make a greater 
output possible. The company’s con- 
tracting business is also being carried 
on in a very satisfactory manner. 
Works on the new Union Station at 
Toronto and the Parliament Build- 
ings at Ottawa is being pushed ahead 
rapidly. 

The stock, which last year had a 
range of 93 to 2514, has been inac- 
tive recently. 68 was asked this 

week, with 64 bid. 


Loew’s Theatre. 

A dividend of 6 per cent. for the 
year 1916 has been declared on the 
common stock of the Mareus Loew 
Theatre Company, and it was inti- 
mated that the basis would continue 
at least for the current year. The 
theatre in Toronto has proven to be 
a very successful enterprise, and 
plans are being considered for simi- 
lar hduses of entertainment in Mont- 
real and Hamilton. 


MacKay. 

MacKay common sold off about a 
point on Thursday after maintaining 
its position well during the early 
part of the week. The notices are 
out for the annual meeting on the 
15th when it is considered that there 
may be good news for the share- 
holders an jncrease in the dividend 
of one per cent. being mentioned. 
The preferred was stronger on 
Thursday at 68. 2 


St. Denis Theatre. 

An order has been granted by the 
eourt at Montreal for the winding up 
of the St. Denis Theatre Company. 
At best, the proposition did little bet- 
ter than pay current expenses and of 
late has been losing money. The se- 
eurities, including bonds and stock. 
were largely held by investors in 
Montreal and other cities, and only a 
short time ago a further bond issue 
was authorized in order to provide for 
the retirement of $133,000 mortgage 
which comes due shortly to teke care 


of current obligations. Response on 
the part of shareholders was not en- 
couraging. The review of the com- 
pany’s history will be found in an- 
other column. 

The shareholders have paid in ap- 
proximately $375,000 into the enter- 
prise, and their chances of getting 
anything back are very slim; $250,- 
000 will be required to pay off the 
floating indebtedness and the mort- 
gage. Whether the property will 
bring a great deal more than this at 
a foreed sale, is problematical. 


Tooke Bros. 


There has been no trading in the 
securities of Tooke Bros. at Mon- 
treal recently, but THE FINAN- 
CIAL POST understands that .the 
factories of the company are work- 
ing to capacity on domestic business 
which has been taken at satisfactory 
figures. The last quotation for the 
preferred was 80; while the com- 
mon had a range of from 25 to 16, 
during 1916. The usual quarterly 
dividend at the rate of 7 per cent. 
will be paid on the preferred. 


EXECUTIVE POSITION 
WANTED 


Young University woman, Master of Arts, 
capable mathematician, graduate of Commercial 
School, now in Civil Service, desires position 
with greater scope. Wishes employment with 
financial or commercial institution or other 
growing business where sex would not militate 
against promotion or earned advance in salary. 
Would take position as private secretary or in 
kindred work; and although experienced _in 
stenography and typing, is seeking an opening 
where proved executive ability, mastery of de- 
tail, and capacity for taking infinite pains and 
directing affairs would assure her future. 

Asks for interview with responsible head in 
order to outline experience in detail, 
capabilities and submit references. 

Box 72, Financial Post, Toronto. 


The Mercantile Agency 
R. G. DUN & CO. 


Consult us before extending credit or if cus- 
tomers are deliquent. ~ 


Canadian Offices: 


Halifax, St. John, Quebec, Montreal, Ottawa, 
Toronto, Hamilton, London, Winnipeg, Re- 
gina, Moose Jaw, Saskatoon, Calgary, Ed- 
monton, Lethbridge, Vancouver, Victoria. 


Address enquiries to 


R. G. DUN & CO. 


Dominion Bank Bldg. Toronto, Can. 


Bank of Hamilton 


DIVIDEND NOTICE 


NOTICE is hereby given that a Dividend 
of Three per cent. (Twelve per cent. per 
annum) ‘on the paid-up capital of the Bank, 
for the quarter ending 28th February, has 
this day been declared, and that the same 
will be payable at the Bank and its 
Branches on Ist March next. 

The Transfer Books will be closed from 
the 2ist to the 28th February, both inclusive. 

By order of the Board, 

J. P. BRLL, 
General Manager. 


Hamilton 29th January, 1917, 


February 3, 


DIVIDENDS DECLARED. 


ry 3, 1917. 


 PROSPERIT 


The Canadian Bank PAPER IND 


of Commerce - 


DIVIDEND NO. 120 


TOTICE is hereby given that a 4 
N dividend of 2% per cent., upon the mal 
tal stock of this Bank has been declan 
for the three months ending 28th Feh 
next, and that the same will be Payable 
the Bank and its Branches on and ef ‘ 
Thursday, ist March 1917, to shareholders 

OR the — 


of record at the close of business 
14th day of February 1917, 
By Order of the Board, 


JOHN AIRD, 


General Ma 
Toronto, 19th January, 1917. —_— 


The Riordon Pulp & | 
Paper Company, 
Limited 


COMMON STOCK DIVIDEND No, , 


OTICE is hereby given that g 

quarterly dividend of 144% andy 
bonus of 1% has been declared on the 
Common Stock of the Company for the 
quarter ending January 3\st, 1917, pay: 
able February 15th, to shareholders of 
record at the close of business on the 
ith day of February, 1917. 

By order ef the Board, 
CHAS. E. READ, 

Secretary, 


The Royal Bank 


of Canada 
DIVIDEND No. 118 


OTICE is hereby given ‘that a 
DIVIDEND OF THREE PER CENT. 
(being at the rate of Twelve per cent, 
per annum) upon the Paid-up Capital 
Stock of this Bank, has been declared 
for the current quarter, and will be 
payable at the Bank and its Branches 
on and after THURSDAY, the First Day 
OF MARCH next, to Shareholders of 
record of 15th February. 
By order of the Board. 
C. E. NEILL, 
General Manager, 
Montreal, P.Q., January 16, 1917. 


Bank of Montreal 


OTICE is hereby given that a 
DIVIDEND or TWO-AND-ONE- 
HALF PER CENT., upon the paid-up 
Capital Stock of this Institution, has 
been declared for the current quarter, 
ayable on and after Thursday, the 
PiRST DAY OF MARCH next, to 
Shareholders of record of 31st Jan 
ary, 1917. 
By order of the Board. 
FREDERICK WILLIAMS-TAYLOR, 
General Manager. 
Montreal, 23rd January, 1917. 


Montreal, January 29th, 1917 


THE DOMINION PERMANENT LOAN COMPANY 


Twenty-Sixth Annual Report. 


The Twenty-sixth Annual Report of The Dominion Permanent Loan Company, 
submitted at the Annual General Meeting of the Shareholders on Thursday, Febru 


ary ist, 1917: 


Your Directors herewith submit the Twenty-sixth Annual Report, accompanied 
by a Statement of Accounts, for the. year ending December 3ist, 1916, and duly 
audited. The dividends paid by the Company during the year amounted to $71,616.38. 
There was written off office furniture and fixtures the sum of $548.48, leaving a bal 
ance to the credit of Profit and Loss Account for further distribution of the sul 


of $98,337.17. 


All of which is respecffully submitted, 


F. McPHILLIPS, President. 


BALANCE SHEET, DECEMBER 31ST, 1916. 


Mortgages and other Securities 
Real Estate 

Office Fixtures and Furniture 
Sundry Accounts 

Cash on Deposit and on Hand 


LIABILITIES. 


To the Public: 
Deposits and Accrued Interest 
Debentures and Accrued Interest 
Sundry Accounts 


Surplus—Assets over Liabilities 
the Shareholders: 

On Capital Stock 

Contingent Fund 

Reserve Fund 


$2.094.15.! 
1,952,251. 


$1,205 904.16 
5.904.49 
508,000.00 
45.00 
24.000 . 08 
98,337.17 


$1,852,251.00————— 


PROFIT AND LOSS ACCOUNT 
For the Year Endire December 31st, 1916. 


Interest on Dehentnres and Deposits 
Written off Office Furniture 
Dividends 


cE. 
Balance brought forward December 31st, 1915 


Less Credited to Terminating Shares 


Interest. Rent, etc., after payment of expenses, including Salaries, Direc- 
tors’ Fees, Government Taxes and Fees 


P F. M. HOLLAND, General Manager. 


AUDITORS’ CERTIFICATE. 

md vonchers of the Dominion Permanent 
Company for the year ending December 31st, 1918: we have verified the cash oD 
ave examined the mortgages. deeds. securit 


We have andited the acconnts ' 


and in the hanks at said date. and 


ve 


and certificates, representing the Assets in the ahove Balance Sheet. and find @ 


in order: and we hereby certify th 
correct view of the state of the Co 
and the explanations given us, and 
our requirements as Auditors have bee 


Of the rm 
Tororto, January 20h, isa 


complied with. 
@. M. 
B. I. 


the said Balance Sheet exhibits 2 true 
Pration’s affairs to the hest of our informal. 


n by its books at the date 


MULHOLLAND, Chartered 
HOWSON, Accountants. 
Mulholland, Howson & McPbet 
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PROSPERITY OF 
- PAPER INDUSTRY 


Pulp and Paper Manufactur- 
' ers Talk Optimistically 
at Annual Meeting. 


| A SHORTAGE OF PULPWOOD 


| Oritical Situation May Be Faced As 
Regards Cars for Loading Pro- 
duct and Bringing in Coal. 


Investors in the stocks of paper 
and pulp companies will be interested 
in the statements made at the meet- 
ing of the Canadian Pulp and Paper 
Association at Montreal this aveek. 
The effect of the various speeches 
was that the industry. istin a highly 

prosperous condition and likely to 


continue so for some time, 


A shortage of pulpwood was pre- 


| dicted by J. A. Bothwell, in his re- 


port for the mechanical pulp sec- 
tion. He predicted that mills pur- 
chasing their entire wood supply 
would find themselves shut down for 


' want of pulp wood by September 1, 
' 1917. A larger percentage of ground 


wood than heretofore has been used 
in the manufacture of ifferent 
grades of paper. 


President’s Remar. 

C. Howard Smith, president of the 
association stated that the past year 
had been, generally speaking, a most 
successful one, from a financial point 
of view, for the pulp and paper in- 
dustry. The manufacturers, after a 
great many lean years, have been 
making good profits the past year. 
They had not, however, taken advant- 
age of the situation to raise prices to 
an undue level, He said that many 
lines of paper were being made in the 
United States that should be made 
in Canada, and advocated co-opera- 


tion for the standarization of lines, 
weights and sheets. 
Newsprint Mills Busy. 

A. G. Campion, chairman of the 
news section, reported that every mill 
was filled with tonnage, and orders 
and contracts were constantly being 
turned down. The Canadian produc- 
tion of news print, east of the 
Rockies, was 2,000 tons a day. Of 
this amount, 390 tons a day, or about 
19 per cent. ‘was consumed in Can- 
ada. 84 per cent. of the exports 
went to the United States and the 
balance overseas. Mr. Campion pre- 
dicted that the consumption of paper 
in 1917 would be curtailed but he 
felt confident that every mill.would 
be fully oceupied. 


Transportation Difficulties. 

A. D. Hubb, in his report for the 
transportation section said that the 
industry was confronted with a most 
critical situation as regards cars to 
load their product and to bring in 
coal. Mills were hourly facing the 
prospect of having to close down for 
want of coal or raw materials, while 
newspapers were also jin fear of 
having to suspend publication. 

J. F. Taylor anticipated that the 
total production during the present 
year including wrapping papers, 
beaver board and other grades will 
be 60,000 tons. 
Co., are talking of rebuilding at 
Liverpool; the Miller Bros. Co., 
Limited had resumed operations at 
Glen Miller, and the Northumber- 
land mill was expected to start up 
soon. 

It was reported that all the mem- 
bers of the book and’ writing section 
have become shareholders of the 
Export Association of Canada and 
are tabulating enquiries for foreign 
markets. 

Smith Re-elected. 

C. Howard Smith of the C, Howard 
Smith Paper Mills, Limited, was elec- 
ted president. F, H. Anson, of the 
Abitibi Power and Paper Co., 
Limited, was elected vice-president 
of the Association, 


The McLeod Pulp| 
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Speaking at the fourth annual 
banquet of the Association, held at 
the Ritz-Carlton on Wednesday 
evening, George Chahoon, Jr., claim- 
ed that while their industry had be- 
come the leading paper manufactur- 
ing industry of the world, it had -re- 
turned less per dollar invested than 
any of Canada’s other industries. 
Mr. Chahoon said that many of t 
present difficulties of the company 
were attributable to the stock mar- 
ket and press reports of great com- 
ing dividends which did not material- 
ize, but which led the press, the rail- 
way companies, the Lord’s Day Alli- 
ance, the railroads and the govern- 
ments to think that they were becom- 
ing very rich, with the result that 
their expenses increased on every 
side, in a bigger ratio than the in- 
creased selling price. Even Sir 
Lomer Gouin was preparing his 
stumpage knife for the 1920 tariff. 

Speeches were delivered by presi- 
dent, Mr. C. Howard Smith, Dr. W. 
J. Roche, Minister of the Interior, 
Mr. Carl Riordon, Lt.-Col. C.H. Jones 
Capt. J. H. A. Acer, Capt. Drury, 
Mr. H. Biermans, C. E. Bonin, Con- 
sul-General for France, C. I. de Sola, 
Belgian Consul, Mr. J. M. McCarthy, 
Mr. Frank L, Moors, vice-president 
of the American Paper and Pulp As- 
sociation, Hon. Jules Allard, Min- 
ister of Lands, Forests and Mines; 
and Mr. F. H, Gage. 


GROCERY MARKETS. 
An Easier Tendency Is Noted in the 
Sugar Market. 

Canadian grocer this week will say 
sugar declined 10¢ per hundred dur- 
ing the week and is still in a weak 
market. Further declines are antici- 
pated in this commodity within the 
next two months, when production of 
raw sugar on the Island of Cuba will 
reach its maximum. Conditions in 
Cuba continue favorable for a big 
crop. Flour also recorded a decline 
of 40c per barrel for Manitoba dur- 
ing the week. Demand for flour is 


still light. Molasses is in firm mar- 


Mutual Life Assurance Company 


Waterloo - 


of Canada 


Ontario 


FINANCIAL STATEMENT 


For Year Ended December: 31st, 1916 


INCOME. 
Net Ledger Assets 


3lst December, 1915 ........-.- 


Premiums (net) 


Interest, rents, ete. .......ee00 


‘CASH ACCOUNT 


DISBURSEMENTS. 


Death and disability Claims $ 
Matured endowments 
Surrendered policies 
Matured deferred dividend policies 


.. .$25,454,429 .95 
3,992,005 .05 
ss 1,621,267 . 64 
surrendered 

Surplus 


Annuities 


Expenses, taxes, et€. ....++.++eeeees 


834,299.75 
592,965.00 


171,265.87 


194,066.00 
654,153.91 
9,856.85 

$ 2,456,607 .38 
888,365.82 


Balance net ledger assets | 


3lst December, 
$31,067,702 .64 


1916 27,722,729.44 


$31,067,702. 64 


i _______ 


BALANCE SHEET 


<cseernererenensemmsemameaeassstasas saa LE 


Mortgages 
Debentures and Bonds 


Loans on policies ............+-- 


Real estate 
Premium obligations 


Seen ig DORIS osc sc aveestunseks 


Cash at head office 


Due and deferred premiums ......- 
Accrued interest, ete. ......-++++ 


Re-insurance due 


ACCOUNT Bf 


dAnber Siet, 1916. 


FOLLAND, General Manager: 


TFICATE, Leat 
ore of the Dominion Permanent pana 
918: we have verified the cash on 

ined the morteaces, deeda, secut™ 

2 nabewe Raleance Sheet. and find ; 

id Ralance Sheet exhibits a true foe 
affairs to the hest of our informal’. 
by its books at the Gate thereof. ©" ] 
ed with 

\. MTLROLLAND, «Chartered 

. ROWSON, Accountants. 
ne, Nulhollsnd, Howson & 


egies 


$14,999,079 .37 
8,292,106 .98 
4,022,377. 

306,030 .7 
45,598. 
123,134. 
6,832.89 
555,088.85 
961,713.44 
50,000.00 


policies 


Reserve, 344% and 3% 

Special investment reserve 
Reserve for unreported death claims. 
Surrender values ¢laimable on lapsed 


Death claims unadjusted 
Matured endowments unadjusted.... 
Present value of amounts not yet due 


on matured policies | 
Dividends due policyholders 


LIABILITIES, 


$22,814,794.00 
542,557.75 
25,000.00 


2,144.00 
336,788 , 00 


25,132.00 


169,949.00 
40,680.90 


Dividends allotted to deferred divi- 


dend policies issued since Jan. 1, 


1911 


181,264.83 


' Dividends allotted to accumulative 
dividend policies other than deferr- 


ed dividend policies 


406,115.78 


Due on account of office expenses and 


medical fees 


Taxes and rents accrued 


19,144.33 
44,709.77 


Premiums and interest paid in ad- 


vance 


Credit ledger balances .. 
Surplus 3lst December, 1916 


86,100.50 
72,431.56 
4,595,150.87 
$29,361,963 .29 


SUMMARY STATEMENT 


a 


Assets 
Surplus 


$ 5,613,27 
2,456,607 
29,361,963 
4,595,152 
15,376,377 
109,645,551 


Gain over 1915 
Gain over 1915 
Gain over 1915 
Gain over 1915 


Gain over 1915 . 
Increase over 1915 ..........5: ante 


phetesbanacvesed’ reed 


IIIS SaaS SS 


Audited and found correct, 


J. M. SCULLY, F.C.A., Auditor. 


Waterloo, January 19th, 1917. 


GEO. WEGENAST, Managing Director. 
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ket and advances have taken place on 
all case goods with a strong proba- 
bility that the bulk molasses will also 
record an advance in the near future. 

Dressed hogs were firmer in price 
and advances were made effective. 
Meat products were accordingly in 
firm market with advances recorded 
in some lines. Butter and eggs are 
still in weak tone. Supplies of stor- 
age eggs are being rapidly depleted 
and prices are firmer. Cheese ad- 
vanced in price owing to the con- 
tinued heavy export demand. Fish 
products in many lines recorded ad- 
vances owing to the increased de- 
mand for fish as a food for the 
armies. Potatoes are still in firm 
market with higher prices recorded. 
Seed potatoes from all appearances 
will be a scarce article in the spring. 

Condensed and evaporated milk 
and prepared coffee have advanced 
in price. One brand of pickles has 
also been increased in price. Teas 
are in a firm market. Coffee stocks 
being carried are slightly heavier 
than usual in anticipation of higher 
prices. Busirfess during the week has 
continued fairly good. Travelers are 
experiencing some difficulty in cover- 
ing their territories owing to the cur- 
tailment of the passenger train 
service. 


TORONTO. 


Owing to Heavy Interest Charges, Tax 
Rate Will be Raised. ’ 


There is no drop in the tax rate in 
sight this year for Toronto. On the 
contrary, the increase in the debt 
charges may necessitate a higher rate 
than 22% mills on.the dollar, probably 
25 mills, to provide sufficient funds to 
meet the city’s current liabilities this 
year. The debt charges now amount 
to $5,326,901, and the increase this 
year will be $1,500,000, bringing them 
up to $6,326,901. Each mill on the as- 
sessment this year will raise $590,000, 
so that it will require ten mills of the 
taxes to meet the annual debt charges. 
The rate last year was 2214 mills and 
if that were struck it would leave only 
124% mills-with the revenue to meet 
the controllable and uncontrollable ex- 
penditure. 


The total expenditure last year was 
$16,981,048, which was an increase 
over the year before of $1,264,165. The 
debt charges alone will more than 
equal last year’s increase, and the ex- 
penditure will probably run to $19,- 
000,000. Of this amount about $4,- 
000,000 would be met by the revenue, 
leaving $15,000,000 to be met by taxa- 
tion. 


THE SIMPSON COMPANY HAD 
A RECORD YEAR. 


Continucd from page 1. 


store the facilities for selling have 
been improved in several depart- 
ments. i 

The opening this week of the hand- 
some Sherbourne Club House for the 
out-of-town girl employees of the 
firm, a private gift of the president, 
Mr. H. H. Fudger, that it is esti- 
mated will cost $500,000 when com- 
pleted, is in itself a form of publicity 
that marks the Simpson store before 
the public as an institution that has 
grown to huge proportions. _Inei- 
dentally, though this was in no wise 
the ruling motive of its founder, this, 
act will be as effective in its way as 
what have come to be regarded as 


typical of the big rival Eaton estab- 
lishment. 

The latter, by the way, so FINAN- 
CIAL POST was informed, will show 
an inerease of 50 per cent. in its 
Mail Order business, partly as a re- 


sult of the diffieulty the smaller 


stores have met in stocking up in the 
face of a great scarcity in goods and 
a high eost that cut down their buy- 
ing power so far as quantity was con- 
cerned, 


WHY IS CANADA NOT PRODUC- 
ING: MORE WOOL? 
Continued from page 1. 

mers of Canada not raising more 

sheep?’’ 

Replies Invited. 

I hope that some of the farmers 
will take the opportunity to reply 
through the *FINANCIAL POST to 
these questions. Publication of their 
reasons might result in a remedy for 


the present lamentable neglect of the 
sheep-raising industry, being dis- 
covered. 
Soldiers’ Occupation. 
Probably no other occupation of- 
fers a better opportunity to provide 
healthful, profitable outdoor employ- 
ment for many of our returning sol- 


diers, and at the same time add to 
the national of the country. 


aE 


A Year of Wonderful 


Progress 


The thousands of policyholders of The Manufac- 
turers Life Insurance Company will read with pleasure 
the substantial growth made during 1916, as indicated 
by the Annual Report. The following figures speak 


for themselves. 


INSURANCE IN FORCE .... 


INSURANCE WRITTEN AND 
REVIVED. 2.0.0 )0,6 e063 


POLICY & ANNUITY RESERVES 
PREMIUM INCOME....... 
TOTAL INCOME........ 
SURPLUS 
ASSETS 2... ccecceee 


1915 
$83,746,172 


1916 
$89,118,359 


12,599,040 
17,337,011 
3,232,237 
4,387,763 
2,254,655 
20,744,678 


13,629,213 , 

18,659,352 
3,373,598 
4,659,641 
2,527,835 

22,694,435 


The mortality experienced was over 30% 
less than amount provided for. The pay- 
ments to policyholders amounted to 
$1,782,380, in addition to which there was 
set aside a further sum of $2,007,106, for 
reserves and dividends to policyholders. 


Copy of Our Annual Report will be gladly mailed on request. 


The Manufacturers Life 


Insurance Company 


"HEAD OFFICE, - - TORONTO, CANADA 
KING AND YONGE STREETS 


VVINNIDEG 
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52 IN a 

ie .. Escape The Frost! 

ge ® . 

Lee In Victoria or Vancouver, B.C. 

Canada’s own Winter Resorts and spend your 

Money at Home. i 
Average Sunshine 5% Hours Daily 


Splendid roads for Motoring—Golf the Year round 
—Fishing, Hunting and Shooting. 


Three Superb Trains Leave Toronto 
Each Week 


Get full particulars, through Tickets and Reserva- 

tions from nearest C.N.R. Agent, or write General a 
Passenger Depts., Toronto, Ont.; Montreal, Quebee, ‘ 
or Winnipeg, Man. , 


Travel CanadianNorthernAllThe Way \i,,\y 
¢ Soe 
EFFICIENCY! 


Modern Business, like 


Modern War, demands 
Equipment of the F/- 


ficiency Kind. 


ZaNG 
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4 
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ay 
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Out-of-date office ap- 
pliances help to para- 


lyze your business and 
slow up your office 
work. 


l= “SPEED UP” 
by using the latest 


a" = _ 
ten, 


Macey Appliances 
Ask your dealer 


or write us direct. 


[aoa Frorsrure Mfawurcruners 
Limrec 


General Offices = Woodstock, Ont. 
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DOMINION MILK CORPORATION, 
LIMITED. 


PuUPLic Notice is hereby given that under 

the First Part of chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent bave 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 9th 
day of December, 1916, incorporating Ger- 
trude Mary Jose, Ida Bergey, Kate HKebecca 
Bfroddy and Loretta Duggan, stenograph- 
ers; Howard McLacbie McCance, chauffeur ; 
ieo Iieury Baker, manager; William How- 
ard Walter, student-at-law; Gordon Nich- 
olas Shaver and Alexander Robertson Coch- 
rane, solicitors; and George Duncan Egar, 
“Esquire, all of the City of Toronto, in the 
Province of Ontario, for the following pur- 
poses, viz: (a) To carry on business as 
manufacturers and dealers in both whole- 


sale and retail and producers of dairy, farm 


and garden produce of ull kinds and of 
milk, cream, cocoa, chocolates and all bev- 
erages aud all foods, composition and sup- 
plies into which milk aud cream, chocolate 
or cocoa or auy products of the same enter 
as component parts aud food products of 
every kind and description; (0) To acquire 


by purchase or otherwise and work farms, 


rancues and any other property, real or 
personal for the purposes of the company; 
(ce) Lo raise, kill aud slaughter cattle and 
other farm animals for export or local trade 
as dressed beef or in cuns; ¢€d) To acquire 
by purchase or otherwise, erect, build and 
work refrigerator elevators, warehouses, 
abattolrs, wacuinery, works and appliances, 
cars, bottles, bottle-stuppers and boxes as 
may be necessary for the company’s busi- 
ness; (e) To build, ac4uire, own, charter 
or lease, navigate and use steam or other 
vessels for the purposes of the company, 
also build and operate railway cars as the 
companys business may demand; (f) To 


mauuiacture aud produce steam aud gas and | 


acguire, develop aud utilize water-powers 
for tue purpose of millitg and for geuerat- 
ing electricity for lighting, heating and 
motor purposes in connection with the 
buildings and other works of the company 
with authority to sell or otherwise dispose 
of any surplus of gas, electricity or power 
generated by the company’s works aud 
construct aud operate lines for the sale and 
conveyance of such surplus power, subject 
always to all provincial and municipal laws 
and regulations iu that benalf; (g) To 
carry on any other business (whether manu- 
facturing or otherwise), which may seem to 
the company capable of being conveniently 
carried’on in connection with its business or 
caiculated directly or indirectly to eubance 
the value of or render profitable any of the 
company’s property or riguts; (b) To buy, 
sell, handle and deal, both wholesale and 
retail in commodities, articles and things of 
all kinds which cau conveniently be dealt in 
by the company in connection with guy ot 
its objects; (i) To purchase or othtrwise 
acquire any formulae, receipts, processes, 
letters patent, trade-marks, trade Lames vu. 
copyrights, relating te the products of the 
company, or any rights or interests in the 
same or in the mode of manu-acturing or 
selling the same; (j) To apply for, pur- 
chase or otherwise acquire patents, con- 
cessions and like conferring any exclusive 
or non-exclusive or limited right to use of 
any secret or other information as to any 
invention which may seem capable of being 
used for any of»the purposes of the com- 
pany or the acc'tt8itv0n of which may seem 
to benefit the company and to use, exercise, 
/ develop and grant licenses in respect to or 
otherwise deal with all or any of the same; 
(k) To apply for, acquire and enjoy any 
concessions, franchise, right, privilege or 
power which any government or public 
authority, federal, provincial, municipal or 
local or any corporation or other public 
vody may be lawfully empowered or auth- 
orized to make or grant; (1) To promote 
or assist in the promotion of any company 
or companies carrying on business similar 
in whole or in part to that of this com- 
pany; to act as agents for any company, 
partnership or person carrying on a simi- 
lar business, and to carry on any other 
busiuess, whether manufacturing or other- 
wise, which may seem to the company cap- 
able of being conveniently carried on in con- 
nection with any of the above businesses or 
objects, or calculated to enhance the value 
of or render profitable any of the company’s 
property or rights for the time being; (m) 
*o purchase or otherwise acquire and un- 
dertake all or any part of the assets, busi- 
ness, property, privileges, contracts, rights, 
obligations and liabilities of any person or 
company carrying on a business similar 
thereto or possessed of property suitable 
for the purposes théreof or which is cap- 
«ble of being conveniently carried on in 
connection with the business of which the 
company may be Lereby empowered to pur- 
chase, lease, or otherwise acquire, and to 
pay for the same in stock, bonds, deben- 
tures or securities of the company; (n) To 
amalgamate with any other company having 
objects similar to those of this company; to 
lease, sell, improve, manage, develop, ex- 
change, turn to account or otherwise dis- 
pose of or deal with the property and assets 
of the company or any part thereof for 
such consideration as the company may 
deem fit, including shares, debentures or 
securities of any company; (0) To enter 
into partnership or into any arrangement 
for sharing of profits or union of interests 
with any person or company éarrying on or 
engaged in or about to carry on,or engage 
in any business or transactide’which the 
company is authorized to carry on or engage 
in or any business or transaction capable 
of being epnducted so as to directly or in- 
directly benefit the company, and to make 
advances to, guarantee the contracts of or 
otherwise assist any such person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 
and sell, hold, re-issue, with or without 
guarantee, or otherwise deal with the same; 
(p) To distribute among the members of 
the company in kind, shares, debentures, 
securities or property belonging to the com- 
pany; to take or otherwise acquire and 
hold shares in any other company having 
objects similar to those of the company or 
carrying on any business which is germane 
to the objects for which the company is 
incorporated: (q) To issue shares of the 
company as paid up in payment of any 
assets purchased by the company or, with 
the approval of the shareholders, for ser- 
vices rendered or for any other considera- 
tion which may be deemed just and suffi- 
cient by the directors; (r) To take, or 
otherwise acquire and hold shares in any 
other company having objects altogether or 
in part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly to 
benefit the company; (s) To sell or dispose 
of the undertaking of the company or any 
part thereof for such consideration as the 
company may think fit and in particular 
for shares, debentures or securities of any 
other companies having objects altogether 
or in part similar to those of the company; 
(t) To remunerate any person or company 
for services rendered or to be rendered in 
placing or assisting to place or guaranteeing 
the placing of any shares in the company's 
capital or any debentures or shares of the 
company or in or abont the formation or 
promotion of the company or the conduct 
of its business; (u) And generally to do 
all a¢ts ahd exercise all powers and carry 
on all business incidental to the carrying 
out of the objects for which the company is 
incorporated: (v) To pay out of the funds 
of the company all expenses of and inci- 
dental to the incorporation and organiza- 
tion of the co.apany. The operations of the 
company to be earried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Dominion Milk Corporation. Lim- 
ited,” with a capital stock of one million 
two hundred and fifty thousand dollars, 
divided into ¥2.500 shares of one hundred 
dollars each, and the chief place of business 
of the said rompany to be at the City of 
“Toronto, in the Province of Ontario. Dated 
at the office of the Secretary of State of 
Canada, this 13th day of December, 1916. 
( THOMAS MULVEY, 
Under-Secretary of State. 
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MONEY, BANKING AND EXCHANGE 


Substantial Gains Shown in Januaty Bank Clearitigs— For the Week the Gain 
was 18.9—In the West 21.1 per cent., and in the East 18 per cent. 


For the week ending Thursday last 
bank clearings for the Dominion, as 
reported officially to THE FINAN- 


CIAL POST, showed an inerease as 


compared with the corresponding 
period last year, of 18.9 per cent. In 
the West the gain was 21.1 and in the 


East 18.0 per cent. The cities in the 


West to show the largest increases 
were: Medicine. Hat, 89.4; Leth- 
bridge, 51.2; New Westminster, 48.1: 
Saskatoon, 39.8; Regina, 33.1; Cal- 
gary, 27.7; Winnipeg, 21.8, and Van- 
couver 15.5 per cent. Fort William 
and Brandon both showed a decline. 


In the East, Brantford showed a gain 
of 70.2 Toronto, 23.4; Hamilton, 18.1; 


Quebec, 17.0; and Montreal, 16,2. 


The cities to show a decline were 


Halifax, St. John and Peterboro. For 
the year to date the gain was 16.7 
per cent. 


WEEKLY BANK CLEARINGS, 


Eastern Cities. 

Feb. 1, 1917. Change. 
...-$ 66,613,747+$ 9,632,264 
50,641,615 + 9,619,498 

5,040,741+ 485,429 
4,100,820 + 617,224 
2,581,126+ 511,291 
2,134,480— 291,800 
1,817,625 + 119,893 
~ 2 - AM OS, 665— 102,427 
993,773 + 407,377 
§51,893— 10,845 


BS 


Cheam Sm~reo 


\Loutreal 
Toronto 
Ottawa 
Hamilton .... 
Quebec... 
Halifax 

London 

St. John 
Brantford 
Peterboro ,.. 
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Total, East..$186,993,485+$ 20,987,595 


Sherbrooke 493,298 
*Kitchener. 


— 
a 


Western Cities. 

Feb, 1, 1917. Change. 
«oe $ 36,683,9734+$ 6,581,105 
5,387,031 + 4,282 
4,289,672 + 916,190 
2,118,282 + 219,121 
1,041,282'+ » 6,049 
2,097,669 + 497,801 
1,281,536 + 362,952 

805,509 +- 75,764 
* 373,689— 58,084 
396,794— 33,163 
517,305+ 174,318 
260,466 + 81,892 
426,208 + 196,776 


Winnipeg 
Vancouver 
Calgary 
Edmonton 
Victoria 
Regina 
Saskatoon ... 
Moose Jaw .. 
F. William... 
3randon 
Lethbridge 
N. Westm’ster 
Medicine Hat 


Total, West..$ 55,769,412+$ 9,735,043 
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total. $192,762,412+$ 30,722,938 


Grand 
,040;699; pO ES 
«\ 


Year to date: 
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*Returns not received at time of going 
to. press. 
MONTHLY BANK CLEARINGS. 
Eastern Cities. 
January, 1917. Change. 
. . . .$320,446,6904-$ 58,865,190 
246,464,674 + 51,600,370 
21,974,359+ 3,620,154 
20,006,534+ 5,227,333 
16,360,128+ 4,702,258 
12,992,959 + 953,541 
9,537,107+ 1,676,301 
9,102,643+ 2,377,620 
3,600,664+ 814,900 
2,475,008 + 240,250 


% 


Montreal 
Toronto 
Ottawa 
Hamilton 
Quebec 
Halifax 
London 
St. John 
Brantford 
Peterboro 


Total, East,.$663,010,826+ $130,078,917 
Sherbrooke .. 2,477,924 
Kitchener 2,247,113 


Western Cities. 
January, 1917. Change. 
Vancouver ...$ 28,757,111+$ 6,832,557 
Calgary 21,066,862+ 5,770,150 
Edmonton ..» 11,199,510+ 2,625,525 
Victoria 6,241,300 + 511,622 
Regina 12,127,928+ 3,270,238 
Saskatoon .. 6,701,282+ 1,910,559 
Moose Jaw .. 5,176,519+ 1,183,994 
F. William... 2,484,758+ 474,295 
Brandon 2,216,315— 140,951 
Lethbridge .. 3,146,732 + 1,236,640 
N. Westm’ster  1,190,502+ 346,209 
Medicine Hat.  2,211,883+ 877,476 
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Total, West.$102,490,653+$ 24,898,314 


| 
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Grand total. $765,501,479 +$154,977,231 


U.S. BANK CLEARINGS. 


Bank clearings in the United States for 
the week ending January 25 aggregate $5,- 
379,843,000, against $6,040,750,000 last week 
and $4,420,978,000 in this week last year, an 
increase of 21,7 per cent. Following are 
the returns for this week and last, with 
percentages of change shown this week as 
compared with this week last year: 

(000’s omitted) 

Jan. 25 Jan. 18 

... -$3,190,954 
458,674 
285,212 
213,485 
122,913 
128,313 
81,790 

78,946 
$7,903 
52,362 
41,147 
40,225 
25,352 
33,561 
29,040 
30,787 
21,820 
21,683 
21,241 
21,800 
16,410 
17,731 
12,276 


New York 
Chicago 
Philadelphia .. 
Boston 

St. Louis 
Kansas City .. 
San Francisco. 
Pittsburgh .... 
Cleveland 
Detroit 
Baltimore 
Cincinnati .... 
Minneapolis 
New Orleans . 
Los Angeles . 
Omaha 
Milwaukee . 
Atlanta 
Louisville 
Richmond 


82,317 
357,050 
253,562 


135,878 
88,906 
71,050 

' 63,468 
60,842 
43,052 
43,987 
27,865 
35,052 
33.805 
33,243 
24,278 
27,586 
25,001 
23,608 
20,19 
17,405 
13,244 


Seattle 
St. Paul 
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MONEY. 

In spite of the rather disturhing 
developments of the week, eall money 
in New York advanced only slightly, 
yesterday’s quotation being around 
3 per cent. This indicates that money 
is plentiful, as under tighter eondi- 
tions a suggestion that there might 
be a break: with Germany would 
doubtless have run yp the rate very 


mueh higher. The call money rate in 


” 


$3,621,789 | 


130,593; 


London has remained unchanged at 
about 44%4 to 41% per cent. 


EXCHANGE. 


Demand sterling, which held 
steady all week at 4.75 13-16, eased 


off by 1-16 on Thursday, and was; 


quoted yesterday at 4.7534. Cables 
have held at 4.76 7-16 all week. 


Franes have also been quite steady 


and unchanged at 5.84% for demand 
and 5.83% for cables. 
Marks, which opened the week at 


6944 for demand and 694 for cables, 
broke to 6714 and 673% respectively, 


at which they> were at a very low 
level. 
Kronen opened at 11.05 for de- 


mand and 10.85 for gables, and fell 


away to 11.08 for the former and 
10.88 for the latter. 


Roubles also shared the weakness 
of continental exchange, and in the 


case of demand declined from 29.55 


to 28.35, and for eables from 29.60 
to 28.45. 


The lire continued its rather spec- 
tacular decline. Demand dropped 


from 7.14 to 7.31, and cables from 


7.13 to 7.30. There was a slight re- 
covery yesterday to 7.30 and 7.29 for 
demand and eables respectively. 

New York funds experienced a 
rather rapid advance during the 
week. Opening at 1-32 premium, 
they went to 11-32 to % premium, at 
which levels they were quoted yester- 
day. The rate is regarded as more 


or less temporary. The fact that no 
large finaneing is going on in New 
York, and that the banks did not re- 
quire to bring over funds at the end 
of the month, as is usually the case, 
contributed to the high rate, while 
there were doubtless urgent marginal 
requirements during the slump in.the 
stock market’ on Thursday, which 


would eall for the transfer of Can- 
adian money to New York. 


STERLING BANK, 

William Kerr, who has been on the head 
office staff of the Sterling Bank for some 
time has been appointed manager of the 
branch at Shedden. 

R. S. Bailey has been transferred to the 
head office of the bank. 

G. L, Brock, ledgerkeeper at the College 
and Grace Streets branch, has been trans- 
ferred to the Parkdale branch to take the 
place of the teller, G. C. Millar, who has 
enlisted in the Cyclist Corp. 

Vv. R. Phelps, teller at the Welland Port 
branch, has been transferred to the Port 
Dalhousie bragch in ‘the same capacity. 
Mr. Phelp’s place has been taken by J. A. 
L. Brush, who is a new member of the 
staff, f i 

i MERCHANTS BANK, 

At a meeting of the directors of the Mer- 
chants Bank of Canada held this week, 
Thomas Ahearn, of Ottawa, was elected to 
the Board of Directors to fill the vacancy 
created by the death of Alexander Barnet, 
of Renfrew, Mr. Ahearn is president of 
the Ottawa Light, Heat & Power Company, 
and subsidiaries, and a directar of the 
Bell Telephone Company of Canada, and 
the Canadian Westinghouse Company, as 
well as of several other undertakings in Ot- 
tawa and other parts of Canada. About 35 
years ago, he entered into partnership with 
Warren Y. Soper, of Ottawa, as electrical 
engineers and contractors. The firm was 
one of the pioneers in the electrical busi- 
ness of Canada and carried out the con- 
struction and equipment of some of the 
largest electrical warks in the country, be- 
sides constructing long distance telephone 
lines for the Bell Ca., and the telegraph 
lines of the C, P. R. fram ocean to ocean. 


BANK OF COMMERCE. 

P. B, Fowler, manager at Fernie, has 
been appointed manager at Nelson, to suc- 
ceed L. A. S. Dack, regarding whose ap- 
pointment ta another position will be ad- 
vised later. 

G. A. Bonnallie, manager at the Lady- 
smith branch has been appointed manager 
at the branch at Fernie, 

A, ©. Verchere, manager at High River, 
has been appointed manager at Ladysmtih. 
W. D. Elliott, manager at Kerrobert, has 
been appointed manager at High River. 

Gavin Shearer, manager at Sudbury, has 
been appointed manager at Kerrobert. 

H. Duncan, who. has returned from mili- 
tary duty, has been apointed manager at 
Sudbury. 4 

J. A. Roy, acting manager at the East 
Angus branch, has been appointed man- 
ager at St. George Beauce, in place of J. T. 
Thomas, who will be considered for an- 
other position on his return frem sick 
leave.) 

Cc. A. Tucker, manager at St. George 
Reauce, has been appointed manager at 
Waterville. 

The branch at Lewvan, Sask., will be 
closed on the 15th inst., and the business 
transferred to the Yellowgrass, Sask. 
branch. 


BANK OF HAMILTON, 

The Bank of Hamilton has opened a 
branch at Oyen, Salta, under the manage- 
ment of G. J. Gibson, at present manager 
at Brownlee, Sask. 


WHAT BANKS HAVE DONE 

At the annual meeting of the sharehold- 
ers of the Dominion Bank, Mr. Bogert, the 
general manager, after dealing with the 
pesition of the bank, turned his attention 
to general conditions as they affect the 
banking business, and regarded them, as a 
whole, as favorable. He. however, accent- 
uated in plain words the fact that Canadian 
banks had to carry burdens, of which he 
did not incident to the war. 
Since 1914 the special tax upon circulation 


issued by the banks yielded practically $2,- 
000,000, of which the Dominion Bank’s pro- 
portion was $100,000. In addition to this 
sum banks contributed to patriotic and re- 
lief funds gince the commencement of the 


war $1,000,000, a figure which does not in- 


clude contributions made since the com- 
mencement of the present year. 


DOMINION BANK. 
At the annual meeting of the Dominion 
Bank, held this week, the shareholders ap- 


proved -of a resolution to increase the 
board from eleven to thirteen. The fol- 
lowing were re-elected to the board: Sir 
Edmuhd B. Osler, M.P., President; W. D. 
Matthews, Vice-President; A. W. Austin, 
W. R. Brock, James Carruthers, Montreal; 


R. J. Christie, Sir John C, Eaton, Toronto; 
E. W. Hamber, Vancouver; H. W. Hutchin- 
son, Winnipeg; A, M. Nanton, Winnipeg; 
A. T. Reid. 

BANK OF HAMILTON. 


The ‘Bank of Hamilton bas declared its 


regular dividend of 3 per cent., payable 
March 1st. The books will close from the 
2ist to the 28th of February, both days 
inclusive. 


UNCLAIMED BALANCES, 


The annual Blue Book giving the 
list of unelaimed bank balances was 
tabled in the Commons this week 


by the Minister of Finance. It shows 
an. aggregate of $960,035 in unclaim- 
ed balances, and $171,234 in unpaid 
certified cheques or drafts, which 
have been in the hands of the banks 
for five years or more without any- 
one claiming ownership. The 
amounts of unclaimed deposits vary 
from a few cents to upwards of $4,- 
000. Since the last report the total 
of unclaimed balanc’s had inereased 
by $55,000. The Bank of ‘Montreal 


has the largest amonnt of money in 
its coffers which nobody seems to 


want. Its total is $111,279. 


_ GIvic SALARIES. 
Reform is Urged by Toronto Bureau 
of Municipal Research. 


If the City Council were to estab- 
lish, onee for all, or until modified 
by itself, a regular procedure for pro- 
motion and salary increases for civic 
officials, says Bulletin No. 55, just 
issued by the Bureau of Municipal 
Research of Toronto, then individual 
promotion and salary increases could 
no lenger become the subject of long 
and unpleasant discussion, but would 
occur automatically at stated inter- 
vals to those giving good service. In 
addition, it claims, budget-making 
would be much simpler, more effec- 
tive and more impersonal and a basis 
for the discussion of a pension sys- 


tem would be provided. 
The Bulletin points out that the 


item of civie salaries and wages was 
37.8 per cent. of Toronto’s estimates 
for 1916, for expenditure on current 
account, and says that a study of the 
civie service and salary bill would 
show whether or not there are cases 
of two positions which might be com- 
bined; of positions necessary once, 
but unnecessary now; grades of work 
underpaid or overpaid; and whether 
or not appointments and promotions 
are always by merit. 


PROSPECTS FOR FURTHER 
ORDERS FOR MUNITIONS. 


Continued from page 1, 


purpose. The experience of the op- 
erator is also such as to make him 
tackle confidently the production of 
shell other than those on which he 
has been for the mogt part engaged. 
While it may be said that ‘Peace with 
Victory’ is appreciably nearer than 
‘Peace without Victory,’ its immin- 
ence is not, we make bold -to say, 
such as to affect the intensive manu- 
facture of munitions in Canada dur- 
ing the third and fourth quarters of 
the present year at least.’’ 

The general business situation has 
shown little change. The more cau- 
tious attitude of the trade as regards 
future orders is making itself more 
strongly in evidenee, but this as yet 
has little effect upon production, as 
manufacturers are filled up with or- 
ders for a long time to come. The 
public is spending freely. The latest 
development as regards the war 
situation has created an unsettled 


feeling, but until there is some de- | 


finite development possible effects 
cannot be measured. 


Both the Kent County and the Es- 
sex County Councils received delega- 
tions from local municipalities last 
week asking that a county tax should 
be levied as a means of raising money 
for the patriotic fund rather than to 
eontinue the old plan of voluntary 


THE ; 
BANK or TORONTO 


Dividend No. 142 


Notice is hereby given that a Dividend of Two and Three- 
quarters Per Cent. for the current quarter, being at the rate of 
Eleven Per Cent. per annum, upon the Paid-Up Capital Stock of 


the Bank, has this day been declared, and that the same will be 
payable at the Bank and its Branehes on and after the Ist day 


of March next, to Shareholders of record at the close of business 
#6n the 14th day of February next. 


By order of the Board, 
THOS, HOW, 


General Manager. 
The Bank of Toronto, Toronto, : 
January 24th, 1917. 


THE 


HOME 


NOTICE OF QUARTERLY DIVIDEND 


Notice is hereby given that a Dividend at the rate of five per cent. (50%) per annum 
paid up capital stock of this Bank, has been declared for the three months ending the ae 
vans, _ —_ a bag ene ue be _€ _—— Head Office and Branches on and after 
ursday, e ay of Ma ° f° Books wi osed 
February to the 28th of Pebruary, 1917, both ee tadtaaiee. a ot. 


By order of the Board, 
J. COOPER MASON, 
t Acting General Manager, 


Snarten | 864 


Toronto, January 17th, 1917, 


J. P. BICKELL & CO. 


STANDARD BANK BUILDING, TORONTO, CANADA 


MEMBERS OF THE CHICAGO BOARD OF TRADE, NEW 
YORK COTTON EXCHANGE, NEW, YORK PRODUCE 
EXCHANGE, WINNIPEG GRAIN EXCHANGE, STAND- 
ARD STOCK AND MINING EXCHANGE, 


Wheat, Grain, Provisions, Cotton, New York Stocks, Bonds, 
Canadian Securities 
Cobalt and Porcupine Mining Stocks 
BOUGHT AND SOLD. 


All Exchanges. Direct private wire to New York Curb. 
Market Letter Mailed Free on Request. 


Private Wires. 


MAKE YOUR DOLLARS 


FIGHT 


AT THE FRONT. 
BUY 


DOMINION OF CANADA 


THREE-YEAR 
Savincs CERTIFICATES 


. $25.00 FoR $21.50 


50.00 43.00 
100.00 88ae.00 


INDIVIDUAL PURCHASES LIMITED TO $150). 
eden 


‘FOR FULL PARTICULARS APPLY AT ANY BANK 
OR ANY MONEY ORDER POST OFFICE 


FINANCE DEPARTMENT 


JAN. 9, 1917 OrTrawa ' 


MODERN BUSINESS DEMANDS 
STEEL EQUIPMENT 


Why buy Wood 
Furniture? 


STEEL does hot stick or warp—Wood does. 
STEEL saves space, therefore costs less. 
STEEL will not burn—Wood will. 

STEEL is modern—Wood old-fashioned. 


Therefore, Buy Steet Equipment. 
Cuts out the fire risk, saves space, reduces expense. 


THE STEEL EQUIPMENT COMPANY, LIMITED 
UNION BANK BUILDING : ° ° OTTAWA 
= Factory at Pembroke 
Ask for 


BANK CANADA 


So rae 
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LAKE SHIPPING 
“PROSPECTS AND 
_ CAR SHORTAGE 


Soutlook for Another Big 


Season on the Great 
Lakes. © 


LABOR SITUATION CLEAR 


American Authority on the Situation 
Does Not Look for Trouble as to 
Wages—Some Interesting 
Developments. 


From ao article by R. V. Sawhill, man- 


agivg Editor “The Marine Review.” 


The men who direct the fleets that 
y the waters of the Great Lakes 


during the short navigation season 
F bave already lined up enough busi- 


ness to require every vessel to be in 
gervice this summer in order to han- 
Pale the immense tonnages of freight 
inow piling up. The iron and stee 
industry continues to consume iron 
re at-a rate that will bring stock- 
piles near to the vanishing point by 
‘early summer. The demand for grain 
particularly from abroad, is certain 
to inerease rather than diminish. The 
Mterritory around the upper lakes 


Fneeds coal; in fact, needs more coal 


Ftrom the Ohio, Pennsylvania and 
West Virginian fields than it did last 


» year. 


These three commodities, iron ore, 
grain and coal, make up the bulk of 
the lake traffic. Of the three, iron ore 
is the most important. In 1916, for 
instance, the total tonnage of freight 
passing through the Soo Canal was 
91,888,219 short tons. Of this, iron 
ore accounted for 63,452,107 short 
In the same year the total 
movement through the canal of both 
hard and soft coal totalled 16,123,119 
short tons; the wheat movement ag- 
gregated 226,063,315 bushels; other 
grain 93,189,561 bushe!s, and flour 
10,239,841 barrels. Copper shipments 
through the Soo Canal from the 
Michigan districts aggregated 126,043 
short tons in 1916, a decline of 19 
per cent. from 1915, despite the in- 
sistent demand for the red meta) and 
rthe high level of prices, 

A year ago the fleet owners were 
assured of a record-breaking move- 
ment of freight in the summer of 
1916. Their assurance then was cou- 
pled with serious doubts over the ca- 
pacity of the vessels ‘to move the 
freight that would be offered, These 
doubts were swept away by the won- 
derful record set last year. Now the 
vesse] interests have the confidence 
engendered by last year’s suecess to 
quiet any apprehension felt over the 
feet’s freight-moving capacity this 
year. 

Such apprehension does exist, but 
in & lesser degree than prevailed a 
year ago. When twelve months ago 
it beeame generally realized that the 
iron and steel industry would require 
%5 per cent. more iron ore than the 
lake fleet had ever been able to trans- 
} Port and that the export demand for 
the erops of the great Northwest was 
stowing more and more insistent, a 
Heeling aimost of panie spread rapid- 
#y around the Great Lakes. 


But lake shipments of iron ore, in” 


W916 actually totalled 64,734,198 
8088 tons, or nearly 12,000,000 tons 
More than almost everyone thought 
Possible. At the same time the grain 
movement showed only a smal] de- 
@, dropping from 386,019,375 
bushels in 1915 to 363,999,156 bushels 
1916. The coal movement inereas- 
td from 26,220,000 net tons in 1915 
fo 28,792,800 net tons in 1916. Thus 
the bulk freight movement on the 
€, ag-shown by the accompanying 
hart, totalled 102,300,000 gross tons, 
AWAnst 89,300,000 gross tons in the 
ner year of 1913. 
If purely physical reasons could 
ain why the lake fleet so easily 
Mirpassed the limits of what was con- 
Mdered its freight moving eapacity 
there would be little doubt’ of the 
lity to repeat this year. But na- 
Tal causes played a big part and 
. © causes may or may not exert a 
Smilarly favorable influence this 
yer. The physical factors may be 
®mmed up as follows: The vessels 
"ere overhauled during the winter 
Ronths and put in the best possible 
ndition ; wages were advanced and 
* Vigorous and successful propaganda 


fried on to attract men to the lakes; 


~€ railroads demonstrated a surpris- 


& ability during the bulk of the 


Simmer to furnish ears for handling 
freight, so that when the eonges- 
d appear in the fall the lower 


and were in shape to permit the re- 
mainder of the season’s ore tonnage 
to be piled up for shipment during 
the winter. 

The natural causes were, if any- 
thing, more important, The lake ice 
began to soften in the middle of Apri! 
and by using ice breakers channels 
were broken into Escanaba, Mich., 
and through the Soo Canal and St. 
Mary’s River. Thus the fleet was able 
to carry 1,658,411 tons of iron ore in 
April, or nearly 100 per cent. more 
than was ever transported in any 
previous April. The weather was ger- 
erally excellent throughout the sum- 
mer, holding disastrous collisions and 
tie-ups at a minimum all year. The 
first half of December brought a!most 
summerlike weather and the béats 
bustled around and brought down 1,- 
429 tons of ore in December, against 
only 570 tons in December, 1915. 

More vessels will go into service 
this year. Eleven bulk freighters for 
the iron trade are now being built in 
lake shipyards, Seven of these ves- 
sels will be completed early in the 
season. Seven new freighters were 
built in 1916, but several of these did 
not leave the shipyards in time to 
make more than one or two trips be- 
fore the ice set in, The 540 bulk 
freighters on the Great Lakes on 
January 1, 1917, were estimated to 
have a carrying capacity of 3,109,585 
gross tons on one trip. 

Lake shipyards are busy. In addi- 
tion to the big bulk freighters, these 
yards are now building thirty-seven 
vessels, each of about 2,100 gross tons 
which will be sent through the Wel- 
land Canal to enter the Atlantic 
coastwise trade ‘or to be delivered to 
foreign owners, mostly Norwegian. A 
year ago these yards were building 
ten bulk freighters and fifteen Wel- 
land Canal size ships. At the open- 
ing of 1915 lake yards did not have 
an order for either a bulk freighter 
or a ‘‘canaler.’’ 

Freights will be higher this year. 
The iron ore carrying rate from the 
head of Lake Superior has been ad- 
vanced from 50 cents a ton net in 
1916 to $1 a ton net for 1917. The 
coal rate has not been firmly estab- 
lished, but wi!l be higher. While grain 
rates fluctuate from day to day dur- 
ing the season, it seems probable that 
they will rule generally higher, as 
wages have increased, bunker coal 
costs more and supplies /of all kinds 
have advanced. 

To sum up, the lake fleet must 
transport an immense tonnage of 
freight this season, and, guided by 
last year’s performance, good ground 
exist for believing that the task will 
be satisfactorily accomplished by the 
time ice sets in in December. The 
margin of safety is not large, how- 
ever, and any one of several factors 
may exercise a seriously restrictive 
influence. 


EASTERN CANADA SAVINGS. 
Good Record of Nova Scotia Loan 
Company Continued. 

The annua! financial statement of 
the Eastern Canada Savings and 
Loan Company was sent out this 
week. It is the twenty-ninth year 0° 
this company. The president, S. M. 
Brookfield, who is sti!l at the head 
of the Board of Directors/ was the 
original president and has held the 
office continuously from the begin- 
ning. The company began with a 
subseribed capital of $200,000 and it 
now amounts to $750,000, having 
been increased last year from $500,- 
000. The additional $250,000 was all 
taken by the shareholders at 35 pen 
eent premium and six months after- 
wards was ,se!ling at a premium of 
45 per cent., thus showing the con. 
fidence in which the company is held 
by the public. A dividend of 8 per 
cent. is paid. 

J. A. Clark, the manager, points 
out that in the 29 years of the com- 
pany’s history, the average loss on 
the company’s real estate, on which 
loans are exclusively made, was un- 
der $400 per year—or, in other words, 
in these 29 years the total loss was 
$11,000. 

The statement shows a net profit 
for the year of $44,605. The pre- 
mium for the sale of new stock, and 
$12,517 taken from profit and loss. 
enabled the company to add $40,000 
to the reserve fund, making it $192,- 
000, equal to 53 per cent. of the pres- 
ent paid up capital. The company 
reports that, notwithstanding the 
many unusual first-class investments 
offered during the year, the company 
increased the sale of its securities by 
over $56,000, making the total issue 
of debentures, debenture stock certi- 
fieates and deposits now $1,055,692. 
The number of loans made during the 
year was 254, and the amount $467,- 
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| ‘THE FINANCIAL POST OF CANADA 


A RECORD YEAR 
IN PRODUCTION 
FROM B.C. MINES 


An Increase of 50 Per Cent. 
_in Total Valuation is 
Estimated. 


THE BEST YEAR IN HISTORY 


Marked Development of Production 
of Lead and Copper—Increased 
Interest by American 
Capitalists. 


Readers of THE POST may bé in 


| terested in learning the approximate 


figures in ore production in British 
Columbia during the past year. Aec- 
cording to our correspondent at Van. 
couver, the estimated production of 
$45,000,000 for the year would be 
about 50 per cent. over that of the 
pfevious year; 1916 stands out as 
the greatest yet in the mineral pro- 
duction of the province. Owing to a 
shortage of labor the returns for gold 
amounting to about $4,500,000 are the 
smallest since the year 1908. The sil- 
ver mines of the province yielded 
about 4,157,930 ounces, having a value 
of $2,723,438, which is the record, 
with the exception of the year 1897 
when the figure was $3,272,836. With 
an average price of two cents per 
pound better than in the previous 
year, the vaiue of lead was around 
$3,614,427 for 62,368,963 pounds. The 
Consolidated Mining and Smelting 
Company’s mine Sullivan was _ res- 
ponsible for the production of nearly 
half of this amount. The past year 
was the record year for lead mining. 
and the greater part of production 
was held to the order of the muni- 
tions department. The estimate for 
copper is 73,000,000 pounds, haying a 
value of $18,250,000, which is nearly 
an eighty per cent. advance over the 
output of 1915. The average price 
obtaining last year was 27.2 cents per. 
pound, as against an average price of 
about 15 cents in times of peace. In-- 
creased facilitiesat many of the op- 
erating companies’ plants will un- 
doubtedly result in a still greater pro- 
duction this year. 

Another factor is the increased in- 
terest being shown by mining inter- 
ests from the other side of the line. 
This provinée now has the two larg- 
est copper smelters in the British Em- 
pire, these being at Granby and Any- 
ox, and are owned by the Granby 
Consolidated Mining and Smelting 
Co. Also the three largest copper 
mines in the British Empire are lo- 
eated in British Columbia. 

A decided improvement took place 
in the coal and coke situation during 
the year, the production amounting 
to 2,496,643 tons of coal and 270.575 
tons of coke. The Crow’s Nest Coal 
Company was the largest producer, 
with 811,993 tons. The value of the 
coal] and coke production for last 
year was respectively $9.738,250 and 
$1,622,850, Zine mines will have pro- 
duced when the final figures are 
available around twenty-five million 
pounds, having a total value of $3,- 
200,000. The most interesting fea- 
ture in connection with this indus- 
try during the year was the introdue- 
tion of the system of producing zinc 
by the electro-chemical process. 


VICTORIA LOAN AND SAVINGS. 


Substantial Increase in Earnings for 
the Year Shown. 

The fact that the Victoria Loan 
and Savings Company, of Lindsay, 
was able to show a substantial in- 
crease in profits for 1916 and that the 
earnings on the capital stock was 
slightly better than 121% per cent., 
after providing for management and 
all other expenses, is of itself a strik- 
ing evidence of the success which has 
attended the operations of this com- 
pany during the year. With profits 
of $50,234, dividends at the rate of 
7 per cent., with a bonus of 1% per 
cent, were, paid,-requiring a distribu- 
tion of $30,000. In addition to this 
there was transferred to the reserve 
fund the sum of $20,000 and earn- 
ings 5 per cent. on the capital stock, 
while the surplus earried forward was 
increased from $3,837 to $4,071. The 
reserve fund now stands at $180,000, 
while the capital paid up is $400,000. 

The total assets of the company 
now stand at $1.780,487, an increase 
over the total of the previous year of 
$336,467. Of the total assets refer- 


red to, $1,671,073 was invested in 


eee \ 


mortgages and bonds with other in- 
vestmente of only $8,150 besides the 
company’s office building of $7,000; 
cash holdings amounted to $94,263. It 
may be. pointed out in conclusion that 
the increases both in assets and in 
net earnings are the largest in the 
company’s history. 


PANAMA CANAL FINANCES. 
Income of Two and Half Years Fails 
to Pay Maintenance. 


Two years and a half of the oper- 
ation of the Panama Canal, during 
which the waterway was closed for 
about seven months, have given 
proof that until all slides are check- 
ed and the dredging operations re- 
duced to a minimum, receipts from 
the payment of, tolls will not pay the 
costs of maintenance, This is a con- 
dition which must be faced and for 
which several remedies have already 
been proposed. That the eanal will 
eventually become self-supporting is 
generally believed, but an increase in 
tolis may be necessary to meet tem- 
porary unusual expenditures. 

The canal was opened to commer- 
cial traffic on August 15, 1914, and 
in .the two years to August 14, 1916, 
2,087 ships made the transit. Their 
aggregate net tonnage, according to 
the rules for the measurement of ves- 
sels for the Panama Canal, was 7,- 
046,407. The total quantity of eargo 
earried through the eanal by them 
was 9,031,613 tons of 2,240 pounds. 
A summary of the movements éach 
way during the two ealendar years 
is given in the following tabulation: 
Canal net 
tonnage 
4,506,644 
2,449,763 


Totals ....2,007 7,046,407 9,031,613 

During the year ending August 14, 
1916, the canal was closed approxi- 
mately one-half_the period, from the 
middle of September to the middle 
of April. The second year had 59 
per cent, as many ships as the first, 
53.3 per cent. as much net tonnage, 
and 52.8 per cent. as much eargo. 


Tonnage 
of cargo 
5,909,105 
3,122,508 


Vessels 
First year ....1,317 
Second year .. 780 


U. 8S. LUMBER PRODUCTION. 
Shipments for Year 52 Per Cent. 
More Than for 1915. 

The monthly statement of amounts 
eut and shipments of lumber by 666 


We own and Offer 


The Wolthausen Hat Corporation, Ltd. 


(Incorporated under the laws of the Dominion of Canada) 
6% FIRST MORTGAGE SINKING FUND GOLD BONDS 


PRICE—07.50 and Interest, with bonus of 25% Common Stock. 
Fractional Shares of Common Stock Adjusted at $25 a Share. 
PLAN A. Or PLAN B, 

10% on application, on application 
87.50 on allotment, on aiotment 
one month after allotment 
three months after allotment 
504% five months after allotment. 
Dated 2nd February, 1914. Due ist February, 1934, 

Interest payable lst February and Ist August. 

Principai-amd Interest payabie at the National Trust Company, Limited, 
Toronto and Montreal. 

Bonus issuea*in coupon form with privilege of registration as regards 
both principal and Interest. 

Redeemable us a whore at 105-and accrued interest on February Ist, 
1917, or on any interest date thereafter upon six weeks’ prior notice, and 
may be drawn by lot for Sinking Fund purposes at 105 and accrued 
interest. * 

DENOMINATIONS: $100, $500 and $1,000, 

Legal Upinion of Blake, Lash, Anglin & Cassels as to validity of the 
issue. 

TRUSTEE and TRANSFER AGENT: The National Trust Co., Limited. 

BANKERS: The Bank of Nova Scotia. 

HEAD OFFICE: Brockville, Ontario, 

AUDITOR: J. B. Watson, Ottawa, Ontario. 

BRANCHES: Montreal, Toronto, Winnipeg, Vancouver. 

PRODUCT: Men's Hats. ’ 

. CAPITALIZATION: 

6% First Mortgage Bonds 

Preference Stock 00,000 100,000 

Ordinary Stock 700,000 y 

Our statement as of May 3ist, which is the end of our fiscal year, as 
certified by J. B. Watson, is as follows :— 

Assets 

Current Liabilities 

Bonds outstanding with interest to date 


—. 


Authorized Outstanding 
$250,000 $100,000 
3 


Net Assets 
Reserve Account 
Profit and Loss Account 


Life Insurance carried on Managejnent, $30,000. 

The Average Annual Net Earnings for the fiscal years 1912-1916, inclu- 
sive, after providing for depreciation, have amounted to three times the 
average annual Bond Interest. 

(Signed) F., WOLTHAUSEN, S. C, HORTON, 

President and General Manager. Secretary-Treasurer. 
STRONG FEATURES OF THE ISSUE, 
1—The Management have had thirty years’ experience in the United States 
and Canada, 
2—Theré is a closed Mortgage at $250,000. 
3—The Sinking Fund is sufficient to redeem the entire issue by maturity. 
4—The Company has orders on hand to run full capacity to the end of 
the season, 
5—The business has been established twelve years,.and has a splendid 
reputation. It is the largest factory of its kind in Canada. 
6—The Net Karnings for 1916 are equal to over four times the Bond Interest. 
7—The Reserve Fund amounts to $132,449.90. 
Subscription books open January 29th, and close February 12th 
We have made a close personal investigation of the position and future of 
this Company, and strongly recommend these bonds as a sound investment. 
Circular and Application Form on request. 


CAMPBELL, THOMPSON & CO. Toronto, Can. 


CAN\DA LIFE BUILDING 


mills in December, issued by the Na- 
tional Lumber Manufacturers’ Asso- 
ciation, shows a total eut of 972,600,- 
000 feet of softwood and 112,000,000 
feet of hardwood and shipments of 
1,115,000,000 feet of softwood and 
119,600,000 feet of hardwood. 

There was a decrease of 1.5 per 


cent. in the total production, and an. 
increase of 5.1 per cent. in the total 
shipments, as compared with Decem- 
ber, 1915. 7 | 

The total production for 1916 was 
8.7 per cent. greater than for 1915, 
and the total shipments 5.2 per cent. 
greater. : 


Made in Canada 


The 1917 Ford Coupelet 


$695 


f.o.b. Ford, Ont. 


HE FAVORITE with business Qnd professional men— 
snug and comfortable in winter, with complete protection 
from cold or wet—equally convenient for fine weather use, as it 


can be converted into an open runabout in two minutes. 


i en 
igo SO ts 
ri At 2) 
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Ford Motor Company of Canada 


Assembly and Service Branches at Toronto, Ont. ; 


Limited 
Ford, Ont. 


Montreal, Que.; Winnipeg, Man. 


Service Branches at St. John, N.B.; Hamilton, Ont.; London, Ont.; Saskatoon, Sask. ; 
Calgary, Alta.; Vancouver, B.C. 
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THE FINANCIAL POST 
- OF CANADA 


A weekly newspaper, presenting in a popular manner reliable 
information respecting investwents and fnuncial affairs in Canada. 


” No paid advertising, other than annual reports or official notices 
of corporations, will be inserted in the news columns unless marked 
“Advertisements,” 


Advertising matter is investigated before pablication, and none 
of known questionable character is accepted. Acceptance of adver- 
tising will not deter the editorial department from making such com- 
ments as the situation may demand. i 


ADVERTISING RATES: 


Single insertion ceseeeeed 1.50 per inch 

Yearly iusertion 40.00 per inch 

Fivuaucial Keports, Prospectuses, etc., 15 gents per 
agate line. “ 


. SUBSCRIPTION PRICE: 

Canada and Mexico eoeeeeee $3.00 per annum 
Unlted States ciiscecccsseeseeeees GOO per QUDUM 
Great Britain, Ireland aud Colonies baviug 


minimum postal rates ...... 
France and otber Countries 


’ 
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Subscribers are especially requested to report any instance of 
delay or non-delivery of THE POST. 


President, - + + JOHN BAYNE MACLEAN 
MAD, 65 Rt es Rk, G, DINGMAN 


MONTREAL, 701-702 Eastern Townships Bavk Bldg, A, B, Cas 
well; WINNIPEG, 22 Royal Bank Bldg. C. W. Byers; BOSTON, 733 
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GREAT BRITALN—London, The Maclean Co., of Great Britain, Ltd., 
88 Fleet St., E.C., E. J- Dodd, Virector. 
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THE MACLEAN PUBLISHING COMPANY, LIMITED, 


143-153 University Avenue, Toronto. 
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EXPLAINING EXPLANATIONS. 


HE Canadian Post Office is once more busy giving their 
explanations of a ruling which they had to rescind. 
Berlin was changed to Kitchener. Many in Canada, and 
probably no one in the United States and among our allies 
ever heard of the change and naturally continued to address 


correspondence to the former name. Instead of forwarding 
the mail to Kitchener the pin-headed department ordered 
the P.O. officials to return all correspondence not bearing 
the new address to the sender. 

Lack of common sense has marked the administration 
of postal affairs in Canada since the advent of Dr, Coulter 


to the general management of the department. Maladmin- 
istration is costing the country hundreds of thousands of 
dollars per year. Order after order has had to be rescinded 
and there are many now in existence that should be elim- 
inated. He has had to back down on more orders and legis- 


latfon than all the other departments combined. 


When the war broke out the press of the country had 
practicatly decided upon a nation-wide campaign for the 
elimination of the P. M.-G. and the present Deputy-Post- 
master-General and, the reorganization of the service on a 
business basis, Thig was-partly overcome by the practical 
dismissal from office of the Postmaster-General. No doubt 
the matter will come up again when opportunity offers. 


MANUFACTURE OUR OWN RAW MATERIAL 
M R. HEWITT, the retiring President of the Toronto 


Board of Trade says: 
‘‘What Canada needs is more manufacturers who 
will produce from raw materials obtained in Canada, 


rather than from raw materials which must be im- 
ported from foreign countries into Canada.”’ 


This is the poliey laid down by George E. Drummond, 
Montreal, twenty-five years ago, when he was active in the 
affairs of the Manufacturers’ Association, and advocated 


from time to time by our allies the MacLean trade and 


technical newspapers. The trouble is that we do not get 


men in our national government who are big enough to 
grasp these broad business questions. But perhaps the 
Government is not so much to blame as the Manufacturers’ 


Association, This body should be the inspiration and 


powerful influence on the Government. But the Associa- 


tion can be neither until the ‘members realize that its affairs 
should be divected by a $25,000 a year general manager 
of the Fred. Nicholls or T. A, Russell type. In their times 


as Secretary they had great influence with Governments 
for they were men of vision and capacity and always main- 
tained friendly relations with the two parties. It was 
through the influence of the manufacturers that Canada 
took the first steps in manufacturing our forest products 


into lumber and paper in Canada, 


POST-WAR TRADE PREFERENCES. 
he impression is abroad that, ‘as a result of the Eco- 
nomic Conference held in Paris, France, some few 
months ago, the Allied Nations are committed to a hide- 


bound scheme whereby their trade and commerce after the 
war will be quite exclusive. In a word, a worth-while 


preference will be made effective as regards all forms of 
their business intercourse. Just how such an idea origi- 


nated is rather diffieult to determine; this much, however, 
may be said, that no official statement may be ei from 
which to draw any such conelusion, much less ti™ plans 


to that end have as yet been initiated or are in process of 
development. We have good reason for believing that 
beyond stimulating une bonne entente, the Paris Confer- 
ence accomplishment is otherwise valueless. 

The trouble about preference ideas being appropriated 
and nursed is the tendency to restriction of effort and 
enterprise and the disposition to make use of a business 
prop of questionable strength, and lean on it over-heavily. 
Such a state of affairs may not be wholly unknown in 
Canadian industry. On the other hand, prospective pref- 
erences among the Allied Countries have a stimulating 
effect on the business enterprise of neutrals, arousing as it 
does a desire to establish themselves—parent or subsidiary 
plant, in favored territory. Evidence of the latter is not 
meantime wanting in the quest by many American indus- 
trial concerns for factory locations and sites in our midst, 
and their desire to glean the fuilest possible information 
regarding after-the-war trade prospects. Much as we wel- 
eome their coming, we may{not influence it on the seore of 
assumed trade preferences following the war. 

In spite of the many prophecies, eloquent speeches, 
diseussions by representative bodies, and resolutions re- 

; é: 


-ating thereto, it can be stated positively, says Canadion 
Machinery, that no man nor body of men bave mean- 


time the slightest idea as to conditions immediaely follow- 
ing the war, relative to world trade and commerce, or other- 


wise. The only thing of importance just now, liere or in 
the Allied Countries, is the prosecution of the war to an 
early and victorious finish. Opportunity in plenty will 


then be afforded not only to remodel the broken face of 
civilization, but to plan tactfully and effectively for its 
all-time preservation, When this work is done, trade pref- 
erence vaporings may have become still air. 


NEW AMBASSADOR NEEDED 
‘) ROM the Canadian standpoint it is very important that 


a change be made in our representation at Washington 


Sir Cecil Spring-Rice belongs to the Grey school of diplo- 
mats and is no, match for the bri‘liant and wily Bernstorff. 
There are too many important problems affecting our rela- 


tions with the people of the United States for Britain to 


take any chances on having any but a keen, shrewd man as 
ambassador—one who knows the modern world—one who 
has successfully fought his way up. 


SEED GRAIN LIENS STILL A PROBLEM. 
pe harvest of trouble which the Ottawa government 


has been reaping from the Seed Grain legislation of 


1915 has not yet been fully garnered. The consequences of 
this step of legislative folly are likely to be felt ia Western 
Canada for some time to come—just as was predicted by 


THE FINANCIAL POST at the time the measure went 


into effect. Politicians, with the usual idea of performing 


the plaudit-winning spectacular, plunged into a scheme 
he ost to be charitable, we believe they knew little about. 


der the circumstances there is little sympathy for the 
government in the difficulties which have developed but fo 


the good of the great national agricultural community it is 


to be hoped that effective steps will be taken to remove 
the stain of this legislation’ from the credit of Western 


farm lands. 
The latest announcement in connection with the matter 
is that the minister of finance has made an arrangement 


with the Canadian Bankers’ association by which payments 
of the loans will be handled free by the banks. This fol- 


lows a previous arrangement made with the loan companies 
that if the money was not repaid within a certain time it 
might be added to other loans on the property thus placing 
the claim on an equal basis in regard to security instead of 


the seed loan being a prior obligation. Thus we find the 
covernment which in extending the loans took security 
ahead of other obligations-—-which no loaning organization 
would be allowed to do—now calling upon the loan com- 
panies and the banks to provide the machinery to com- 
plete the administration of the measure by providing 
practical means for collection. ? 


In the consideration of the plan for government eredits 


to farmers the example of the Seed Grain legislation with 
the practical defeets which have developed shouid be well 
eonsidered—the fact that the new system may be estab- 


lished, by a provincial rather than a dominion government 
does not alter the main factors entering into administrat- 


tion. 


“OUR TRANS-PACIFIC TRADE. 


HE absolute necessity of Canadian manufacturers 


laying their plans now for the securing of trans- 


Pacific trade, which previous to the war was secured 
from one of the Central Powers, was emphasized this 
week when a number of American manufacturers were 


the city on their way to Japan and China for this pur- 


pose. The present trip to China is being made in return 
for the visit of the Chinese de!egation in 1915. They 
expect to be away from nine to ten weeks. In referring 
to the object of their visit, one of these gentlemen, Gen. 


J. §. Carr, of North Carolina, had the following to say! 


‘éWhat we want to do is to find out just exactly what the 
people of China and Japan want in the shape of goods 
that we are producing at the present time, and then to 


make it a point to see that they get those goods from us 


instead of from some other part of the world. We ary 


ont for business, and we mean to get it if it is at all pos 
sible.’? He is at the head of a hosiery concern employing 
between three and four thousand people. 


EDITORIAL NOTES. 


WHILE arranging our trade defences for the front door 
on the Atlantic the baek door on the Pacifie should not be 
“orgotten. ® 


* + * 
WALL STREET slumped on peace talk, and then slump- 


ed further on war talk. The market is a dangerous p!ac« 
for the inexperienced at present. 
* * * 


TO ‘the man with the pen,’’ at present at the White 
’ ‘ 4 

House: ‘First in peace, never in war (unless he’s kicked 

in!), and NOT in the hearts of his countrymen!’’—A. K 


K., in N. Y. Tribune. 
* * * 


AN American commission of inquiry as to the high cost 
of living has urged the formation of further combine 
rather than the elimination of those now in, existence. 
Systematic distribution without duplication and ‘under 
practical and efficient regulation is tecommended. 

* * * 


EVEN supposing that Wall Street had ‘‘inside’’ informa- 
tion as to President Wilson’s peace note, who gave the 
‘‘inside’’ information as to the effect it would have or 
stocks? It is safe to say that few of the customers of the 
brokers who sent out the announcement took advantage 
of it. 
* * * 

THERE are indications that the new bread regulations 
in England were framed to particularly suit the British 
milling eoncerns, and that the Canadian industry is being 
made to suffer unduly. In war the end is the great 
object, but the means should not be altogether disre- 


garded. 
* * * 


THE C. P. R. will open a general agency at Atlanta, in 
charge of one of New York’s best transportation men, 
The big transportation system is evidently enlarging its 
East to West policy to take in the South as well. 
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LOOKING TO U.S. FOR 
_ CAPITAL 


me 


Significant Statement by Lord 
Shaughnessy’s Assistant ‘to 
American Credit Men. 


In a recent address before the New 
York Credit Men’s Association, J. S. 
Dennis, assistant to Lord Shaugh- 
nessy, dealt with a number of phases 
of Canada’s national development 


and, referring to the future, argued 
that our position justified the United 
States in including us in the list of 
nations whose credit is good and with 


whom neighborly business relations | 


should be extended. Mr, Dennis has 
delivered a number of addresses re- 
been displayed 


in whieh has 


which the Canadian Pa- 


cently 
the interest 
cifie Railway is taking in matters 
Canada’s economie and 
His remarks have 


significance 


concerning 
financial future. 
particular beeause they 
are undoubtely delivered with the as# 
sent of Lord Shaughnessy, if not be- 
ing practically his own utterances, 
Mr. Dennis refers to Canada’s im- 


area, great natural. resources 


for the future 


mense 


and 
which have resulted in her being in 


a sense ‘‘admitted to senior partner- 
ship in the firm of British Empire.’’ 
He even enlarges upon the develop- 
ment of Canadian trade, particular‘y 


since the outbreak of the war and 


referring to the future emphasises the 
necessity for increased population and 
a strengthening of industrial devel- 
opment to utilize her vast natural re- 
sources. 

It is admitted that the great bulk 
of, Canada’s development was made 
possible by the investment of outside 
capital, that capital having been ob- 
tained largely from Great Britain, 
France and Hol!and. It is estimated 
that in the period, 1907-1913, Great 
Britain alone invested in Canada $1,- 
300,000,000. These sources of supply 
were cut off at the outbreak of the 
war, In this connection Mr, Dennis 
makes a pointed statement :— 

“*Tf we are to be able to ex- 
tend our industrial development 
we can only look to you as our 


neighbor south of the interna- 


tional boundary to provide the 

money.’’ 

In the statement Mr. 
Dennis presents strong arguments in 
support of the theory that the invest- 
ment of American capital in Canada 
would be to the mutual advantage of 
both countries. 


“As aoresult of existing conditions 
throughout the British Empire, it seems 


quite certain that at the close of the war 
we will have preferential trade within the 


opportunities 


following 


‘he markets of the British Empire, and it 
seems reasonable to suppose that we will 
have at least a symnathetic trade preference 
'n the countries that have been allied with 
Great Britain in the war, which should give 
Canada a spécial opportunity for trade ex- 
‘ension, especially in the great Empire of 
Russia, where, without doubt, great oppor- 
tunities will offer themselves for trade ex- 
tension, 


“This being the case, it seems reasonable 


that Canada’s standing, resources and 
credit, should appeal to you, and justify us 
‘n extending an invitation to you to inform 
vourselves as to what we are and what we 
have, and by the establishment of branches 
‘f your industrial concerns, or the invest- 
ment of your money, participate with us in 
the great development, which we feel will 
xccur within the next few years, and share 


with us in any svecial nrivileges that we 
nav have in overseas trade. 


“After ail, it is only reascnable that we 
should come to you with this invitation, 
We are separated from you only by an im- 
‘ginary line; we are a people speaking the 
‘ame language; baving the same foundation 
‘aws; the same weights and measures: the 
ame currency: the same business methods: 
the same school system; the same {deals 
vith rerard to democracy, and freedom of 
‘hought. werd and speech, that you have in 
‘e United States. 

“You have the money: we have, or st 
‘east we think we have, the opportunity, and 
we cordially invite you to invest your 
money in assisting us to develop the oppor- 
tunity, so that there may grow up two 
nations, separated only by an imaginary 
‘oundary, which, for all time, will continue 
to live along side each other as gond neigh- 
bors, competing, of course, as neighbors do. 
socially and in a business-way. but provd of 
the fact that they are netghbors and deter- 
mired. as good neighbors to build un on this 
North American continent, a_ civilization 
*hat will stand as an example the rest 
of the world in indicating*how itis possible 
for national neighbors to live alone side 
each other through centuries of peace, and 
to develop a feeling of resnect and corfi- 
fence in each other which inevitably must 
have a marked tmfyence on the other peo- 
‘les of the world.” 


PROTECTING PULP WOOD RESOURCES 
Pulp and Paper Magazine 

What wou'd vou thirk cf a person whe | 
left a rented honce with hoxes. berrae | 
paper and other inflammable rubbish in 
such a condition that the careléss dropping 
of cigar sashes a cigarette atnuh ar o'nwine 
match would burn the whole block? Yet 
there are people who say it ts not worth 
while to dispose properly of the slash after 
a lumbering operation. 


Empire, and, that being the case, Canadian a 
<oods will have a tariff preference in ; airy prince the gifts which were soon to 
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THE WORLD'S GREAT- 
kST HOTEL MAN 


The Successful Career of John Me- 


Entee Bowman, a Canadian, in 
New York. 


‘There is perhaps no business more 
in‘riecate or difficult than that of run- 


ning a large, modern hotel. There are 


few lines of business in which the op- 
portunity for large successes or large 
losses is more apparent. The need 


for business genius and the oppor- 
tunity for the rapid upbuilding of 


fortune, which offer in the hotel line, 
are vividly presented in the case of 


a Canadian, John McEntee Bowman, 


a sketch of whose remarkable career 


appears in the eurrent issue of Mac- 
Lean’s Magazine, under the heading. 
**The Greatest Hotelman in _ the 


World.’’ The article reads in part 


as follows:— 


The hero of the this latest 
romance was born on June 30, 1875, 
small house on Nelson Street. 

From public school, he gravitated to busi- 


ness college and from business college to 


the office of a wholesale merchant. Here he 


served for a short time in the capacity of 
,ookkeeper. But the lad was restless. He 
vas not just engaged in the kind of work 
1e fancied. Probably he did not know what 


ireer would be best suited to his talents, 


but at any rate it was not ordinary whole- 


sale business. At the critical moment, the 
hand of fate intervened, picked him up like 
a pawn in a game of chess and transported 
him to Saranac Lake in the Adirondacks. 
Here, behold him at nineteen years of age, 


blossoming forth as steward of the famous 


old summer hotel, the Waumbeck. 

Business college taught him the theory 
of accounting; the wholesale warehouse 
gave him practical experience in the keep- 
ing of accounts; at the Waumbeck he gained 
an intimate knowledge of those most im- 


nortant departments of hotel management, 
catering and the buying of supplies. In 
those earlier days assistant stewards were 
regarded as superfiuitics and Jack Bowman 
was obliged to store for future requisition 
all of the supplies required by the big sum- 
rer hotel. 

When the -southern season was over, the 
‘outhful steward returned north and landed 
in‘New York. Not unnaturally he went to 
pay a visit to Proctor Welsh, son of the 


proprietor of the Waumbeck and the Mit- 
chell House, with whom he had become ac- 


quainted the previous summer in the Adiron- 


dacks. Proctor Welsh happened to be filling 
the position of bookkeeper at Durland’s 
Riding Academy, which was located on 
‘olumbus Circle at the entrance to Central 
"ark. He intimated that he was about to 
throw up his job and suggested that Bow- 
nan could take it, if he wanted it. De- 
‘tghted to be near his favorite horses again, 
he young man jumped at the opportunity, 
ind in jumping—made his fortune. 


It was inevitable that Bowman, ‘the book- 
‘eeper, and Bowman, the accomplished rider, 
vuld not exist together. Bookkeeping was 


waste of time for a man who could handle 
horse as superbly as he, This, Mr. Dur- 
‘and soon discovered. ° He promptly hired 


nother bookkeeper and, to the great joy 
f the young horsemah, transferred him to 
he Academy, where he was employed in 
the training and exhibiting of horses. 


At this juncture, with the stage all set 


for great events, enter the magician, who 
; was destined to pour into the lap of the 


success- 
in a 


make him rich and renowned. This was 
Gustav Baumann, owner of one of Gotham’‘s 
famous old hostelries, the Holland House, a 


man of wealth and prestige in the hote’ 
vorld. Baumann wanted a horse, came to 
Durland’s 


Academy for it, struck up an 


acquaintance with the good-looking young 
Canadian, who rode so superbly, took a de- 
cided fancy to him and presently offered 


‘im a position as his private secretary, 
Likeableness has always been a winning 


trait in Mr. Bowman’s composition. He was 
popular as a boy at school in Toronto. Since 
then his geniality and good-heartedness have 
%roved important factors In his success. 
Association with Baumann involved a re- 
turn to hotel work; but circumstances were 
Ufferent. He was now the confidential sec- 
retary of one of the leading hotelmen of 
tre day, which meant that he was virtually 


in charge of the big establishment owned 
hy the latter. More and more did the man- 


agement of his patron's interests devolve 
on him as the days went by. Stronger and 


stronger did the bond of friendship between 
the two grow. At length the relationship 
‘Yecame rather that of father and son than 
‘f master and servant, and Jack Bowman 
was practically adopted into the family of 
the rich New Yorker. 


With the building of the Biltmore, John 
MecEntee Bowman’s name began to be heard 
*round town as that of a coming man. The 
Biltmore, which first opened its doors on De- 


cember 31, 1913, was the last word in hotel 
design and service. It crystallized all the 
daringly progressive ideas in hotel construc- 
tion, equipment and management that had 
flashed through the brain of Jack Bowman, 
during the years he had managed the Hoi- 
land House. 


While Mr. Bowman had been largely in- 
strumental in working out the details of the 
Biltmore enterprise and had become its man- 
ager when the big hotel was opened, it was 
nevertheless Gustay Baumann who had 
stood sponsor for the uftidertaking. Bau- 
mann was president of the Beau Site Hotel 
Company, which was organized to erect the 
Biltmore, and it was on the security of his 
long experience in hotel management that 
the project was financed. Mr. Bowman held 
office as vice-president and general manager 
of the company. 


In October, 1914, Gustav Baumann died. 
Immediately, his protege stepped into his 
shoes. There was no other alternative. No 
one had the intimate knowledge of the older 
man's interests that he possessed and, when 
it became necessary to elect a new president 
of the Biltmore, there was no question es to 
the identity of his successor. 

Developments followed rapidly. The first | 
was the formation during | sot J 


of 1915 of the Bowman Hotei C< 

company which will lease and 

completed, the new Hotel C 

being erected at Lexington Avenye gaa” 
Fortypecond Street, alongside the Gea 
Central Depot. This enormous hotel, oe 
taining 2,500 rooms and representing an i. 
vestment of ten millions, is being built 
the New York Central Railway Compaay 
for the Bowman Hotel Corporation ang 
be leased to the latter for a term of {ope 
years. It will be twenty-six stories ad 


and, when opened this fall, will be the ot 


est and most modernly equipped hotel ip the 
world. 4 


Bu® even with the Biltmore and the Com. 4 


modore on his hands, the young N 

of hoteldom was not content. He erg 
new worlds to conquer. Last summer, 
lowing up bis scheme of walling jy the 
‘}rand Central with hotels, he secured 
lease of the Manhattan Hotel, lying to the 
west of the Terminal. This hotel had been 


“n operation \for many years and had en 
joyed a good class of patronage. 4 


plete rejuvenation of the property was de q 


creed and something like five million 5 
was expended on its restoration to 


standing and Style of its big neighbors, Te 
Manhattan, leased, it is said, for 
years at a quarter of a million a year jy 
believed to be Mr. Bowman's personal enter. 
prise. 

The young man’s next achievement Wag 
consummated last September, when he 


came president of the Hotel Ansonis ae 
Broadway. The Ansonia was once rega 
as decidedly an up-town hotel. It ist 
in the heart of the city’s activities op the 
north and in consequence occupies a fore 
most position among New York's larger and 
more fashionable establishments. The Ap 
sonia was being managed by two of Mr 
Yowman’s former associates in the Hollang 
‘louse, These men were anxious to gain tor 
their hotel, the prestige which the Associa. 
tion of Mr. Bowman with the organizatiog 
would impart and they finally prevailed on 
im to accept the office of president, His 
accession to the presidency of the Ansonia 
gave a substantial impetus to the business, 


Though he has\lived more than balf by 
‘fe in the United States, Mr. Bowman js 
‘till at heart a good Canadian, and when the 
‘ew hotel enterprise for Toronto was 
rought to his attention recently, he gladly 
onsented to join the directorate and give 
to the promoters of the undertaking the ag 
vantage of his intimate knowledge of th 


otel business. 


So much for Mr. Bowman's career to 
date. Now for a brief investigation of the 
‘easons for his success and an examination 
»f some of the methods he has employed fg 
wringing it about. 


It will probably be said of him by ning 
versons out of ten that his pleasing person 
‘ity has had more than any other one tning 
o do with his triumph. He is one of those 
‘are beings whose geniality is contagious, 
t permeates his entire staff and imparts as 
atmosphere” to the hotels he manages, 
“here is a get-together spirit among his 
‘mployees, a desire to please the proprietor 
and show »n 9npreciation of his kindlines 
:nd consideration. 

It is surely a man of breadth of view, of 
generosity and cf kind'v enirit. who would 
en such a message as that which Mr. Bow- 
man sent to the employees of the Biltmore 


on the occasion of the annual stat enter 


‘ainment a year ago. This is how the mem | 


sage read :— 

“To the staff of the Biltmore: I extend 
‘o you my compliments, congratulations and 
st wishes for a happy and prosperous New 
Year. It is unnecessary to tell you that we 
have had a wonderful ‘year and that the 
hotel has been a great success. You all 
know it because you have all helped te make 


it so. It is all due to the sincere and bappy 
co-operation of each and every one of yo 


from the highest to the lowest; the patience | 
you have shown each other and your appre 


ciation of each other's problems. 


“We have been through a lot together ls 
the last two years, and our trouhkles—some 
freat, some small—have brought us closer 
together, until to-day I feel that we are one 


large family in which loyalty and confidence 


relgn supreme. 
all.” 
A strong and exnberant vitality must be 


tegarded as another element in Mr. Bor 
man’s success. It takes work, and mucd 


hard work, to accomplish all that be bas 


fone in the past year or two, Without ¢ } 
sound physique, energy and enthusiasm be 


would have failed. These advantages he & 
joys as a result of participation in sport, 
varticularly his favorite ‘thorse-back riding, 
and a love of out-of-door life. 


a man of medium height, with a polge ant 
carriage which suggest extraordinary sp 


pleness and muscular development. Invath 
ably well-groomed and fastidiows in bis 
dress, bis figure gives an idea of force amd 
energy kept in constant readiness for actio® 


Organizing ability is a third nowerfel dl 4 


ment in Mr. Bowman’s make-up. He 
credited with having introdnced a brent 


new system of hotel mangement into the 


overation of the Biltmore and this plan of 
his bas been covied quite generally by the 
managers of other hotels throughout tbe 


country. Instead of trying to bandle te 


hulk’ of the work with ove or two assistants 

he bas surrounded himself with what 

be called a “cabinet” of assistants, each ont 

of whom, a&®manager, is resnonsible Tor 

some one department of the hotel organia® 

tion. 


Supplementing the “cabinet” is the ot 
eleney board, another innovation of ™%~ 
Bowman’s ipventicn. The efficiene¥ 
is made up of men from every departmest 
‘n the hotel. The membership is ¢ 
from time to time, in order to give 0%” 


men a chance to make sugzestions, ™- 
meetings~are held regularly. In these 4 
ings, which are of the round-table v# 
all questions of improvement in oper® 
of efficiency in personnel, of ways and means 
for better service are thoreughly dis 
The findings of the board are renorted 1 
to Mr. Bowman, who considers them 
great value and puts such of them a8 &F 
peal to him into operation. j 
Foresight must be included as yet anothet | 
of Mr. Bowman's success-compelling char 
acteristics. In the Biltmore it has bors 
eaid, practically no feature was oml 
He had prenared for every possible « 
tingency. The diversity of entertal 
services provided in this palatial a 
#s a result of his genius for evolving 
ties is amazing. The number. the 
and the size of the dining and tea ‘ 
in the building, including such attractom 
ae the Grecian Fover, the Cascades, we 
Garden and the Midnight Sunner Room 7 
matters of wonderment. There are a 
containing thousands of real books: ah 
rooms for the children of vuests. & 4 
and a Turkish bath establishment, to 00% 
a few of 


1 am very proud of ya) 
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INVESTORS’ INQUIRIES 


‘THE FINANCIAL POST OF CANADA 


Information under this head is given in answer to direct. requests from 
investors who are readers of The Financial Post. Many questions respect- 
ing securities are answered by mail direct. We would remind correspond- 
ents that it is now necessary to enclose three cents in postage stamps to 


cover postage on answers direct. 


National Brick. 

w. H. L., Brecon, 8. Wales.—Could you 
tell me what price I could get for (1) Na- 
tional Brick Company of Laprairie, bonds 
and common? (2) National Brick Company 
of Ontario; bonds and common? Would you 
advise me to sell all or any of these. 

There is no market for the securi- 
ties of the National Brick Company, 
of Laprairie, at the present time, but 
this is not necessarily a criterion of 
their intrinsic worth. The situation 
ig that the brick business is practical- 
ly dead all over the country. How- 
ever, in spite of these adverse condi- 
tions, the National Brick Company 
has been able to pay running ex- 
penses and will have a surplus of 
about $60,000. 
terest paid on either- the bonds or 


There will be no in- 


- the stock this year. 


To dispose of National Brick of 
Ontario securities at present would 
mean a sacrifice. The better course 
would appear to be to hold on in the 
hope that things in the building line 
take a turn for the better. The plant 
of the company is shut down at the 
present time. 


Wayagamack and Spanish River. 

W. H. L., Brecon, 8S. Wales.—Could you 
kindly advise me as to whether I would be 
wise selling Wayagamack 6 per cent. bonds 
buying Spanish River 6 per cent. 
bonds instead? The latter are now cheaper, 
but are they really less safe? 

As between these two bond propo- 
sitions the question for you to decide 
is price versus security. Wayaga- 
mack, even in the lean years of the 
paper industry, demonstrated its abil- 
ity to earn its bond interest twice 
over, while its latest repért showed 
that it is now earning much higher 
profits. This company’s bonds are 
now selling at 89 and find a ready 
market, while the borids of the Span- 
ish River Company are comparatively 
sluggish at 80. On the other hand, 
there seems very little doubt that the 
Spanish River Company, now that it 
is in good hands, will be abte to earn 
its bond interest as long as conditions 
remain the same ‘or anything like as 
good as at present, The question may 
be raised as to how long the present 
happy and extremely prosperous 
situation in the paper industry will 
continue. Just at present an import- 
ant factor is the decision of the Min- 
ister of Finance as to controlling pa- 
per prices in Canada. Wayagamack 
would appear to be in a better posi- 
tion to withstand adversity than 
Spanish River. After al!, the differ- 
ence in the price gives about the best 
indication of the relative margin of 
safety, 


Maisonneuve Bonds. 

T. E. K., Denver, Colorado.—I have been 
Seriously considering making a consider- 
able investment in City of Maisonneuve 
bonds, which have been recommended to 
me by a local firm of brokers. Will you 
please let me know your opinion of their 
per cent, three-year coupon gold treasury 
bonds as an investment. 

As an investment there is prob- 
ably no risk in buying the City of 
Maisonneuve bonds, but owing to 
the very high debt of the municipal- 
ity these seeurities are not readily 
negotiated. The total bonded indebt- 
edness of the city, including the 
Park Commission’s debt, is about 
eleven and a half millions which is 
about two hundred and fifty do!lars 
a head, This is considered excessive, 
and for that reason the bonds are 
not popular. If there is no occasion 
to realize on the bonds, there need 
be little anxiety about the safety of 
the investment. It will only be a 
question of time until Maisonneuve 
beeomes a part of the city of Mon- 
treal. This action, would of course, 
involve the assumption of its liabil- 
ities by the greater corporation. The 
bonds about which enquiry is made 
are due on January 1, 1918, and bear 
interest at 6 per cent. At the price 
of 10014 and acerued interest they 
will net about 534 per cent, 

The City of Maisonneuve is locat- 
ed within the limits of the City of 
Montreal, and ranks as the fifth cit¥ 


in Canada in manufacturing indus- 
tries, 


Russian Bonds. 

Would like your advice on an investment 
in Russian Government 5% per cent. bonds, 
internal loan of March, 1916. The low price 
is, of course, due to the abnormal exchange 
rates prevailing and should Russian ex- 
change levels at the 


ao 


We believe that the Russian Gov- 
ernment bonds referred to are a very 
fair investment proposition with at- 
tractive speculative possibilities. The 
price you mention of $329 for 1,000 
rouble bonds, is high in relation to 
the present situation in regard to 
Russian exehange. Whereas the rou- 
ble is worth 41.45 cents in American 


gold at par of exchange, the present’ 


exchange value in New York is be- 
tween 28 and 29 cents. Thus if ex- 
change returned it to par the 1,000 
roubles would be worth $514.50. The 
rate of interest of 51% per cent. means 
aproximately that return at the 
present market because it is also ad- 
justed by the exchange. Shou!d there 
be an improvement in the exchange 
situation the rate of interest won'd 
improve as well as the value of the 
bond, 

It must not be forgotten, however, 
that the end of the war is not likely 
to bring a return to pre-war exchange 
with Russia. Neither is there any as- 
surance that the present rate may 
not go lower in the meantime. How- 
ever, the indications are that the end 
of the conflict, or the release of Rus- 
sian supplies of agricultural produets, 
would materially help the situation. 
The rise of the market for these bonds 
in New York with the German peace 
talk would seem a strong indication 
that the end of the war would see 
an advance in the market for Rus- 
Sian securities. The peace talk ad- 
vance was not long sustained, how- 
ever, and prices have recently shown 
a considerable decline. You would 
therefore probably be able to buy to- 
day much below the price you men- 
tion, In fact, a quotation given to 
us this week was $282 to $253 for a 
1,000 rouble bond. 


War Bonds and C.P.R. 


E. G. B., Ottawa.—Would like your sug- 
gestion as to the following: My investment 
to date is about equally divided between gov- 
ernment war bonds and C. P. R. common 
stock. I have about $1,000 which I thought 
I might invest inside the next few months. 
Por a hold, of say five years, would you 
consider C, P. R. preferable from an invest- 
or’s point of view considering security and 
return for the five years? 

In choosing between a Government 
bond and a railroad common stock— 
even such a high class seeurity as 
Canadian Pagific—you must take in- 
to consideration the question of se- 
eurity and return, An importan* fac- 
tor in reaching your decision wou! 
be whether you are in a position to 
reduce security for a prospectively 
higher ineome. Government war 
bonds will return you about ‘514 per 
cent. and C.P.R. at its present price 
a fraction over 6 per cent. When C. 
P. R. common declines to a_ point 
where it returns better than 6 per 


cent. on the capital, it is regarded as’ 


a strong investment proposition. 
There is every reason to look econfi- 
dent!y to the company’s future and 
to expect that with anything like a 
return to normal conditions the stock 
wil] enjoy a material advance. How- 
ever, the prevailing conditions are 
such that no one ean, with any con- 
fidence, forecast what the future may 
bring. As between the two proposi- 
tions we consider that your decision 
should largely be based upon your 
own circumstances. If you are in a 
position to take a slightly higher risk, 
we believe C.P.R. offers every reason- 
able security and good prospect for 
enhanced value. With the war 
bonds, in addition to the higher se- 
curity, there is the satisfaction in 
knowing that you are supporting the 
national cause in the great European 
conflict. 


Anglo-French Bonds. 


Would you kindly explain the conversion 
privilege in connection with the Anglo- 
French five year 5 per cent. external loan. 


The Anglo-French five per cent. ex- 
ternal loan: issue dated October 10, 
1915, to October 15, 1920, for $500,- 
000,000, was issued in coupon bonds 
in $100, $500 and $1,000 denumina- 
tions, which may be registered as to 
principal and registered bonds in de- 
nominations of $1,000, $10,000 and 
$50,000, with multiples authorized; 
both classes of bonds are interehange- 
able. These bonds are convertibie at 
the option.of the holder any time not 
later than April 15, 1920, or at ma- 
turity par for par into 15-25 years’ 
joint and several, 44% per cent. bends 
of the Governments of the United 
Kingdom of Great Britain and Ire- 
land and the Freneh Republic. These 


io 


will be! eontrols the United Verde 


the same as the five-year bonds and 
mature October 15, 1940. The bonds 
will be redeemable after 1930 upon 
three months’ notice. 


PRIVATE ENTERPRISE 
IS FAVORED 


British Government Asked to Turn 
~Over Munition Plants to Suit- 
able Industries. 


nine 

As at no time in her history, Great 
Britain is to-day studying her indus- 
trial possibilities in re!ation to the 
future. She is subjecting herself to 
a self-analysis that is searching and 
uncompromising, because it is recog- 
nized that to maintain her position as 
the world’s greatest nation she must 
do it by industrial activity, because 
more than any of the other great 
powers, she lacks other forms of pro- 
duction. Not only is she unable to 
export ‘quantities of foodstuffs, but 
she must ship to other markets manu- 
factured products with which to 
counterbalance the over-plus of na- 
tural and = agricultural produets 
which she must import for her own 
consumption. 

One of the important questions 
which might be asked—what is to be 
done with the great munitions plants 
when munitions are no longer requir- 
ed?—has recently been dealt with in 
a report of a special committee of 
the London Chamber of Commeree. 
This committee records its conviction 
that the application of measures for 
the extension of trade and industry 
after the war will be mainly a matter 
of private enterprise, supplemented 
and not superseded by Government 
action and recommends; ‘The utili- 
zation for the purposes of private en- 
terprise after the war of factories 
now engaged in the production oi 
munitions in connection with indus- 
tries for which they may be suit 
able.’’ 

Other recommendations framed 
with the purpose of encouragement of 
industry after the war are as fol- 
lows :— 


“The encouragement of the technica! edu- 
cation of younger employes by giving them 
greater facilities for attending. the neces- 
Sary classes. beyond the statutory school 
age. 

“The amendments of the Patents, De- 
signs, and Trade Marks Act so far as they 
may be restrictive of the adoption of new 
processes, labor-saving appliances, and new 
inventions. 

“The improvement and cheapening of 
means of transport by railroad and water- 
ways, including canals. 

“Increase facilities for obtaining infer- 
mation through Government departments 
regarding competition in the markets of 
the world and new openings for the sal 

f British goods, 

“Such further direct representation of 
manufacture individually and collectives 
in the dominions, allied and neutral coun- 
tries as may be in harmony with the legiti- 
mate interests of the merchant. 

“A more sympathetic attitude on the 
part of the Government in regard to the 
promotion and amendment of legislative 
measures affecting British industry, especi- 
ally in relation to conditions of labor.” 


PERSONAL 


W. A. BLACK, vice-president and manag: 
ing director of the Ogilvie Flour Mills Co.. 
Ltd., was on ‘Tuesday last elected a 
director of the company, to fill the vac- 
ancy caused by the death of Senator Mac- 
kay. 

JOHN JOYCE, a director of the Shawin- 
igan Water and Power Co. for many years, 
died at Boston, on Friday of last week. 
Mr. Joyce had not taken a very active part 
in the company’s affairs in recent years, 
and was reported to have disposed of the 
greater part of his holdings in the company 
some time ago. ‘i 


A. L. SMITH, the new president and gen- 
eral manager of the Algoma Eastern Rail- 
way, bas been with! the Canadian Pacific 
Railway for the past quarter of a century. 
He goes to his new duties from London, 
ynt., where he has been holding the-position 
of superintendent, 


J. S. DENNIS, assistant to the president 
of the C, P. R., is the new president of 
the Canadian Society of Civil Engineers. 
He sueceeds G. Herrick Duggan, general 
manager of the Dominion Bridge Co.. Mr 
Dennis is a past vice-president and an old 
member of the society and is one of the 
best known men in Canada. 

ANSON McKIM’S tragic death was a 
great shock to his friends, whom he pnum- 
bered by the hundreds throughout Canada 
Mr. McKim was founder and president of 
A. McKim & Co., the widely known firm of 
advertising agents, and was highly esteem- 
ed*in business and social circles. Mr. Me- 
Kim took a very keen interest in the work 
of the Montreal Board of Trade. 

GEKRORGE T. DOUGLAS, who has been 
manager of the Amherst plant of the Can- 
adian Car & Foundry Co., has been ap- 
pointed assistant to Vice-President Butter, 
and is now on his way to England and 
France, where he will look after the com- 
pany’s export business, Mr, Douglis began 
his business career as an office boy with 
the Amherst Car Works. and has advanced 
step by step to his present position. 

HON, GEORGE W. BROWN, of Regina 
who addressed the Montreal Canadian 
Glub on Monday last, intimated that if the 
western farmers could get their supplies 
without taxation and sell their products 
in a much wider market, while the East 
paid the taxes, there would be a lot more 
prosperity in the West, and a lot more con- 
tentment. He urged western agricultural 
production “as the most rational method of 
meeting the needs of the country after the 
war. 

SENATOR W. A. CHARK is one of the 
world’s most romantic’ mining figures, He 
of Jerome, 
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Arizona, which has paid $40,512,000 in divi- 
dends since 1887. Senator Clark paid about 
$1.00 a share for his stock in the early 
days. Later on, in clinching control he 
paid as much as $3331-3 per share. He 
now owns nearly 287,000 out of the 300,000 
shares. His* family owns almost all the 
ther shares outstanding. 

W. A. BLACK, who was elected a director 
of. the Dominion Textile Co., on Tuesday 
last, to fill the vacancy caused by the death 
of Senator Mackay, is vice-president and 
managing director of the Ogilvie Flour Mills 
‘o., Ltd., and also managing director of the 
Kaministiquia Power Co., and is’ on the 
boards of various other companies. Almost 
simultaneously with his election to the 
Textile board, Mr. Black received word 
that be had been chosen vice-president of 
.he Montreal Board of Trade by acclama- 
cion, 

LT.-COL. JAMES D. ROSS, who has 
just been awarded the honor of Compan- 
ion of St. Michael and St. George, is a 
prominent citizen and soldier of Montreal. 
He was born iv the metiopolis on the St. 
Lawrence, and early wert into business as 
a chartered accountant with his father the. 
late D. 8. Ross. He is a member of the As- 
seclation of Accountants at Montreal and 
alsu a Pellow of the Peminion Association 
of Chartered Accountants. He is president 
of the Ress Realty Company, and 1s also 
connected with a large number of other 
corporations. 

DANIEL CONBOY, whose death took 
place in.Toronto on Sunday last was presi- 
dent of the Conboy Carriage Company, and 
a picneer in the carriage business in Can- 
ada. He was the active head of the organi- 
zation which bore his name until a few 
months ago. Mr. Conboy came to America 
from Ireland in 1850, settling at Philadel- 
phia, where he remained until he founded 
a carriage business at Vallentyne, Ontario, 
in 1860. Ten years later he moved to Ux- 
bridge, and in 1883 to Toronto. The Con- 
boy Carriage Company was organized in 
1905 when the present factory was erected. 

ROBERT BICKERDIKE, M.P. for Mont- 
regl, is continuing bis crusade for the 
abolition of capital punishment. His an- 
nual resolution dealing with this matter 
again appears on the order paper at Ot- 
tuwa. Mr. Bickerdike’s earnest and elo- 
quent arguments have brought a large 
number of people in Canada to his way of 
thinking. He has also made some notable 
converts among the members of Parlia- 
ment. Mr. Bickerdike is prominently iden- 
tified with the insurance business and is 
a director of the British America Assur- 
ance Company, the Canada Life Assurance 
Company, and the Western Assurance 
Company. He is also a director of the 
Canada Securities Corporation. 

THEODORE HETZLER, president of the 
Fifth Avenue Bank, New York, began his 
career as bank messenger, twenty-six years 
ago in the institution of which he is now 
president. From his modest start as mes- 
senger he worked his way up through all 
the various departments, Mr. Hetzler is 
not alene in his position of having risen 
from the ranks. At the time of his eleva- 
tion to the presidency there were four 
members of the Board of Directors of the 
Fifth Avenue Bank, who had begun their 
careers as messengers. These were, besides 
the president, the late J. G. Cannon, form- 
erly president of the Fourth National 
Bank; William H. Porter, former president 
of the Chemical National Bank, and now 
of the firm of J P. Morgan & Co., and B. 
H, Fancher, first vice-president of the 
bank. 

THOMAS AHEARN. one of Canada’s 
foremost captains of industry, has been 
elected a director of the Merchants Bank, 
to fill the vacancy created»by the death of 
Alexander Barnet of Renfrew. Mr. Ahearn 
‘s president of the Ottawa Light, Heat & 
Power Company, the Ottawa Electric Rail- 
way Company, the Ottawa Gas Co., the Ot- 
tawa Eiectric Co., the Ottawa Car Co., and 
is a director of the Bell Telephone Com- 
pany, the Canadian Westinghouse Co., and 
other companies, which do not loom 80 
largely on the financial horizon. Mr. 
‘hearn is a man of very methodical habits. 
His subordinates and associates in the vari- 
ous Ottawa companies with which he is 
connected can tell almost to the minute 
when he will arrive to look over their re- 
ports. He keeps very closely in touch with 
his different enterprises. 

WARREN CURTIS, manager of the On- 
tario Paper Mills in the Niagara Penin- 
sulia, is a member of the famous paper 
family, which has for many years been 
essociated with the International Paper 
Mills of New York. His father had fr 
some years a considerable interest in the 
International company’s affairs, and his 
brother was purchasing agent for the 
company’s plant at Glen Falls, N.Y. 

President Folev. of Folev Reiger Pulp 
and Paper Co., Thorold, Ont., is credited 
vith being the moving spirit of the rapid 
growth of this company, which- now oper- 
ates three pulp mills and with indications 
vf further growth. Mr. Foley is essentially 
i man of the people, having risen from the 
anks. His first venture was the smallest 
f the three mills which he now controls, 
the later growth being the Iegiecal expan- 
sion due to bis energy and foresight. 

CHARLES H. CURRIE, who ts mention- 
ed as the new president of the London 
Street Railway, is a former member of the 
Forest City, and returns from Akron, Ohio 
to take charge of the system. He entered 
the employ of the London Railway as a 
vourg man and rose to the pesition of 
secretary-treasurer, before going to Cleve- 
Jand where he tcok a more responsible po- 
sition under the Everett-Moore Syndicate. 
which controls the London system. He 
‘ater became manager of the Akron Trac- 
tion, covering 250 miles of city and subur- 
han lines, making a success of this under- 
tiking and thereby becoming recognized as 
one of the lading traction men of the 
United States. The Akron system having 
heen disposed of, Mr. Currie retired from 
the management and now returns to Lon- 
Ren to take charge of the system for which 
be formerly worked. 

COL. C. W. ROWLEY, manager of Bank 
of Commerce at Winnipeg, recently made 
*he following interesting comment upon 
the present situation:—“‘The situation in 
Canada may be summed up as follows: 
Everybody is workirg longer nad harder 
than before the war. saving more and 
spending less. We have done so many 
seemirgiy impossible things since the war 
started that scarcely anything now seems 
impossible to a resourceful resolute peo- 
pie. Western Canada’s farms produced 
$500.000 080 to $€00,000 000 in 1915. and since 
the United States made the Anglo-French 
loan of half a billion Canada has raised as 
much for the war, in connection with her 
own needs, munitions and assistance to 
the Allies. When the war broke ont 
Western Canada was a young country go- 
ing throvgh a subdivision real estate hadom 
and the finances of the world were tight- 
enicg everywhere, but we stood up. with- 
out A moment's hesitation, for the British 
Empire, for the 1 tions of democracy 

cause of | and humanity.” 
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THE AREA of RHODE ISLAND 


HE first mortars 6% bonds of the larg- 


est kraft pulp and paper produ 
the continent, are posed y modaen gloss 


and virgin timber holdings in Canada equal 


in extent to the area of the State of Rhode 
Island. 


@Since this Company’s inception earnin 
even in years of business depression, have 


been approximately double the bond 
interest. 


@ Earnings for last year were four times and 


are now running at the rate of six times the 
bond interest. 


@At the current market price the bonds can 
be had to yield over 614%. We have issued 
a circular stating why we consider that these 


bonds will be subject to considerable appre- 
ciation in value. 


@The bonds are listed on the Montreal 
Stock Exchange where they enjoy a broad 
market. 


°c °° ie Se 


Complete information on request 


GREENSHIELDS & COMPANY 


Members Montreal Stock Exchange : 
Dealers in Canadian Bond Issues 


17 St. John Street s Montreal, Canada 
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Standard. Trusts 
Company 


HEAD OFFICE WINNIPEG 


The Fourteenth Annual Meeting of the Shareholders or the Standard 
Trusts Company was held at the Head Offices of the Company, 346 Main 
Street, Winnipeg, on Thursday, the 25th day of January, 1917, at 8 o’clock 
in the afternoon 

In the absence of the President, Mr. J. T. Gordon, Mr. William Harvey, 
Vice-President, presided, and after the usual preliminaries, the Secretary, 
Mr. W. E. Lugsdin, read the report of the Directorg and the financial 
statement, as follows: 


\ 


Financial Statement for the Year Ended 
December 31st, 1916 


LIABILITIES 


, CAPITAL ACCOUNT. 
Capital stock, subscribed and fully paid 
Reserve 

Reserve for Contingencies 

Profit and Loss Account 


25,000.00 
20,487.31 


$1 950 487.31 
23,750.00 
———$ 1,284,237.21 


Dividend No. 25, Payable 2nd January, 1917 


CLIENTS’ ACCOUNTS. 
Guaranteed Investment Certificates 
Trust Estates—balances invested and held for dis- 
tribution 


$ 822,692.92 
397,713.41 


Clients’ Allocated Investments 
Estates and Trusts— 
Clients’ and Beneficiaries’ Unrealized Capital in Process of 
Administration 


$14,694,813 .50 
——— 


CAPITAL ACCOUNT. 
Loans to Estates and Trusts, secured by Assets 
under Administration $ 694,250.00 
Loans on First Mortg»ges and Foreclosed Securities 332,437.70 
Office Premises—Winnipeg and Saskatoon.$248,774.11 
Less Mortgage on Winnipeg Premises 30,250.00 


Cash in Bank 


218,524.11 
38,425.50 - 
—————$ 1,284,237 .31 
CLIENTS’ ACCOUNTS, 
Loans on First and Equitable Mortgages 
Dominion of Canada War Bonds 
Cash in Bank\,...-.ceeeceeeeecee cece cen eeeeeeeeens pe 


$ 961,708.84 
97.271 .50 
161,425.99 

‘ $ 1.290 4084.32 

Mortgage Loans Allocated and Foreclosed Securities 2,526,593 .24 

Estates and Trusts— 

Mortgeges and Agreements of Sale in process 
of Collection $1.423 293.5 
Unrealized Assets under Administration ........ 8.230.183 .07 


9.663.576 .62 
$14 94 212 AN 


NR—The Company Issues amounting to 


over $1),000,000.00. 


is also Trustee for Bond 


PROFIT AND LOSS ACCOTNT. 
Balanee, 21st December, 1915 
Less Charges applicable thereto 


Net Profit for the, year. after dednueting -Expenges of 
Manegement, Dirertors’ and Auditors’ Fees. Commis- 
sions, ete. 


Apnroanrtated as follows:— 


Divrtdonde Noa, 24 and 75 at the rate of 9 per cent. 
ner arnuom 


CRPTIYe ware. 
W'inriner. 17th Jenneary. 1917, 
Ta the Sharohoaldore—__Wne hoe to ronnrt thet we hore andtted the Racke 
anda Areoyrnte of Tha Ctendae4 at tte Toad (Fitna and 
Reanchog far tha voor ending Beat Nacombor ond horehy certify thot 
the ehawe Ralanca Shoot te nrenerie drawn mm so s@ to 
evbthit a trite end eorract vriow af the Comnanr'’e offatrg. acenriivre th the 
and ae ehawn hr 
AlN) Taen halanace heave hoan chackad with the 
tho goonriting evch lnewe beve, ve In 
previous years, been duly inspected end the each ond hank batannng verified. 
JOHN SCOTT & COMPAYY, 
Chartered Aeeonntanta 
The folawineg Mrectara were elected: VMoeeere FT T Garton. Wiittam 
Flarver RT: Fohn A CHevrin Wo Rell Arthoew Wo Peaear Tnhn Parces, 
Pf MeIntrre GW Stanhene Kernneth MorKonste FS Panham. WPD.: 
John Stevreal We FJ Tenner K+ WH A VMethaean ond WR. Rawtf. 
Ata anheernent VMeetive of tha Mirartare Ve F TT. Gordan wee eloctad 
Proctdant Wiitioem Warrer ond Fohn A Ctevin Wino Prenat. 
dente ahd the fotlawing tha BPenontiva: Cammittes for the ensning year, 


with the Peastton+ We T T florden Chateman: 
Girvin, M, Boll, P, C 


AUDITORS’ 


Teoote Cnamnener 
me 


in err ontetan 


hoet of ane infarmation and the orntenetione giren na, 
tha heake of thea Comnanrd 
Marteoga Tedgare 


ena eovaring 


ard Moacerse 


Mesers. J. T. Gordon. William Harvey, John A. 
McIntyre and Dr. Popham. 
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A. E. AMES & CO. 
aes 


(Established 1889) 
INVESTMENT BANKERS 


‘Government, 
Municipal and Corporation 
Bonds and Stocks 


Members Toronto Stock Exchange 


PRIVATE WIRE CONNECTIONS+ 
Montreal NewYork Boston Philadel phia 


Orders Executed on all Principal Exchanges on Commission 


53 King Street West, Toronto 


MONTREAL OFFICE: 
Transportation Building 


THORNTON DAVIDSON & CO. 


Members Montreal Stock Exchange 
STOCK AND BOND BROKERS BONDS FOR INVESTMENT 
Orders Executed On All Markets 
Weekly Letter Mailed On Application 


Rooms 420-421-422 Transportation Building, Montreal, Quebec 


DEALERS IN 


CANADIAN GOVERNMENT 
AND MUNICIPAL BONDS 


Correspondence Invited. 


MACKENZIE & CO. 


WINNIPEG 


H. O'HARA & CO. 


Members Toronto Stock Exchange 


W. A. 


TORONTO 


Stocks and Bonds dealt in on all Exchanges. Municipal, 
School District, Rural Telephone, ete., Bonds always on 
hand for investment. Write for particulars and list of 
offerings. 


Royal Bank Building, Toronto 


WE OFFER 


$4,668 City of Chilliwack, B.C. 


6% DEBENTURES 


Maturing Nov. 1, 1936. 
PRICE TO YIELD 6% 


Brent, Noxon & Co. 
TORONTO 


Interest yearly 


Dominion Bank 


Investment 
Building 


Bankers 


A. H. MARTENS & COMPANY 


(Members Toronto Stock Exchange) 


Dealers in 


Government, Municipal and 
Corporation Bonds 


Write for list with full particulars. 


ROYAL BANK BUILDING, TORONTO, CANADA 


61 Broadway Dime Bank Bidg. H i 
New Yok. N.Y. * Detroit. Mich. "Gatece an” 


SS Seeeeesessssssssssssssssssssse 
Business Founded in 1795 


AMERICAN BANK NOTE GOMPANY 


(Incorporated by Act of the Parliament of Canada) 


BANK NOTES, BONDS, STOCK 
CERTIFICATES, CHEQUES AND 
OTHER MONETARY DOCUMENTS. 


SPRCIAL FACILITIES FOR THE PREPARATION OF MUNICIPAL DEBENTURES 


HEAD OFFICE and WORKS 
OTTAWA 


Branches: 


MONTREAL WINNIPEG 


THE CREDIT MEN’S 
A NATIONAL JOURNAL 


PUBLICATION 


Devoted to the interest of Credit Men 


_ It reviews the latest Legal Decisions. 1 tains 
the latest Amendments passed by the © sichateee of 


the Provinces and the Dominion, which every credit 
man sbould know. 


CREDIT MEN’S JOURNAL, 605 Ashdown Block, Winnipeg 
Please find one dollar, for which please 


month, post for 
. paid, one year, copy of 


“THE FINANCIAL POST OF CANADA 


NEWS OF THE BOND MARKET 


REVIEW OF THE 
BOND MARKET 
FOR YEAR 1916 


Outstanding Features of 
the Business Are 
Enumerated. 


U. S. PARTICIPATION 


Standing of Canadian Securities in 
Comparison With Other Issues in 
the American Market. 


By E. BR. Wood, President Dominion 
Securities Corporation. 

Canada entered the year 1916 under 
financial conditions totally different 
from those which applied at the be- 
ginning of 1915. The extraordinary 
crop of the latter year, the expendi- 
ture of huge sums in this country as 
a result of munitions orders, and the 
vast inerease in the trade of the 
Dominion, completely dissipated the 
financial atmosphere of apprehension 
and uncertainty which existed at the 
close of 1914, and enabled us to start 
1916 under the most encouraging aus- 
pices from the standpoiut of inter- 
nal ‘prosperitv- 

From a Canadian standpoint some 
of the most outstanding financial] fea- 
tures of the year, all the more or less 
effecting our bond markets, were as 
follows: 

1. The enactment in February last 
of the Act to Levy a Tax on Business 
Profits. 

2. The imposition by the British 
Government of a super-income tax 
to accelerate the deposit of securities 
under the ‘Treasury Mobilization 
schemes. 

3. Government and Municipal 
economy in capital expenditure, re- 
sulting in decreased issues and high- 
er prices for such bonds in Canada. 

4, Refunding (partial) of Canadian 
issues originally made in_ Great 
Britain by issues in United States. 

5. The successful $100,000,000 Do- 
minion International War Loan in. 
September. 

6. Continuance of enormous bor- 
rowing by belligerent and neutral 
countries in United States on increas- 
ingly costly terms. 

7. The attitude United 


of the 


{ 
Total. 


Security. 


Features of the Week 


The bond market continues quiet. 
Added to the lack of movement in the 
domestic issues, there is to be noted an 
almost complete cessation of the sell- 
ing of sterling debentures, which has 
been a feature of the bond business 
for some time past. These are now 
available in only limited quantities 
owing to the prohibitive measures 
taken by the British government to re- 
tain such securities in Great Britain 
for the use of the treasury department. 
Domestic demand is very light and 
only issues with a good yield are in any 
favor with investors. There does not 


possible developments in the United 
States. If war should be declared it 
might interfere to a certain extent 
| with the financing plans of the larger 
| cities and the provinces in that market 
but the Dominion’s resources should be 
sufficient in themselves to meet all im- 
| mediate demands. Municipal issues 
are still few in number and of no great 
size, 


| seem to be much apprehension felt over 
| 


hand, Publie Service Corporation 
j and Miscellaneous jssues in 1916 ex- 
| ceeded the 1915 totals by $8,300,000 
,and $11,500,000 respectively. Re-fin- 
ancing explains the former to a large 
,extent, and the latter is largely -at- 
|tributable to the impetus given to 
the business of Industrial concerns 
by ‘the enormous munitions orders 
placed in this country. The dis- 
bursements of the Imperial Muni- 
tions Board alone, during 1916, ap- 
|proximated $320,000,000. 

Great Britain, which in the years 
1913-14-15 absorbed our bonds to an 
amount exceeding $511,950,000 (ex- 
eluding the Dominion Government 
$100,000,000 credit) an average of 
$170,650,000 per annum, took in 1916 
our securities to the insignificant to- 
tal of $4,866,666. This was for the 
purpose of enabling the British: Vick- 
ers Shipbuilding concern to establish 
a Canadian branch at Montreal. 

Less Buying at Home. 


Canadians purchased nearly $43,- 
100,000 les of the year’s issues for 
their own account in 1916 than in 
1915, partly because the funds of 
many wealthy investors were being 
utilized to a much greater extent in 
financing their increasing business 
and partly because of the tempting 
possibilities in the stock market, to 
which the rapid and steady rise of 
many issues (particularly indus- 


a the previous year. On the other 


SUMMARY OF CANADIAN BOND ISSUES IN 1916. 


Canada. U.S. Gt. Britain 


Government ....... ...-$208,621,9335 $ 86,850,000 $121,771,933 


Municipal 

Railway 

P.S. Corporation Issues*. 
Mis. Corporations 


49,893,763 
15,920,000 
22,950,000 
19,531,666 


14,095,014 35,798,749 
15,920,000 
20,960,000 


11,225,000 $ 4,866,666 


1,990,000 
3,440,000 


> ; _ “Orr + - 
Total 1916. .............$361,917,362 $106,375,014 $205,675,682 $ 4,866,666 


100% 


33.56%, 64.890, 1.55%, 


Compar. figures for 1915.$341,892,871 $149,430,977 $143,972,896 $48,488,998 


100% 


43.710 42.114, 14.186 


*Including Canadian Companies operating in other countries. 


States Federal Reserve Board to the 
proposed issue of British and French 
Short Term Treasury Bills in Amer- 
ica. 

8. Canada’s enormous trade re- 
flected in increased bank clearings, 
savings deposits and favorable trade 
balance. 

9. Extensive stock market specula- 


‘|tion throughout the year, culminat- 


of 


ing in the December collapse 
prices, due to peace rumors. 
According to our records Canadian 
bonds were issued during 1916 to 
a total of $316,900,000 as against ap- 
proximately $341,800;000 during the 
preceding year, the particulars being 
as follows: 
Security 
Government 


Municipal 
Railway 


1915 
$214,814,133 
66,508,073 
37,915,665 
8,050,000 
14,605,000 


1916 
Gers wil $208,621,933 
49,893,763 
15,920,000 
Miscellaneous 19,531,666 
*Pub. Serv. Corp... 22,950,000 
$316,917,362 $341,892,871 
“Including Canadian companies operating 
abroad. : ; ; 
These issues were distributed in the 


following markets: 
United 


Canada States 

$106,375 $205,675 $ 4,866 

149,430 143,972 48,488 

Examination of the foregoing fig- 
ures reveals the following interesting 


facts: 
Reduced Borrowing 


In the first place a reduction of ap- 
proximately $25,000,000 in our total 
borrowing is substantial evidence 
that the advice of our leading bank- 
ers and financiers last year regard- 
ing economy in capital expenditure 
at this critical period, was not given 
in vain, It will be observed that 
Government, Municipa} and Railway 
issues in 1916 were both substantial- 
ly below the corresponding amounts 


Great 
Britain 


trials) attracted many millions. It 
should be noted, however, that in ad- 
dition to the 1916 issues, Canadians 
during the past twelve months have 
bought back parts of previous Lon- 
don issues to an amount we may safe- 
ly estimate at $24,000,000. 

United States investors took Can- 
adian issues of 1916 to an amount ex- 
ceeding that of 1915 by $61,700,000, 
an exceedingly satisfactory develop- 
ment of our security business with 


the Great Republic, and one which 
ugurs well for our financial future 


here, This figure, it should be re- 


membered, does not take into ae- 
count redistribution of old Canadian 
issues in the American market botn 


by Canada and London which would 
undoubtedly total at least $16,000,- 


000 during 1916, It is, therefore, 


reasonable to estimate that United 


States investors have taken at least 
$221,675,000 of our bonds during the 
past twelve months. 


United States Prosperity. 
The phenomenal amount of funds 


thus made available there for invest- 
ment, the attractive returns from 
Canadian securities and the excel- 
lent record which our bonds enjoy, 
account for their favorable reception 
in the American market, This result 
is all the more gratifying to us as 
Canadians in view of the fact that 
since the commencement of the 
European .war the United States 


have repurchased approximately $2,- 
000,000,000 of their own securities 


from Europe and advanced over $2,- 
300,000,000 to belligerent and neutral 
countries. 


(The conelusion of Mr. Wood’s 
valuable review will appear in next 
week’s issue of the POST). 
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| NUMEROUS BIDS 


' SUBMITTED FOR 
QUEBEC ISSUE 


City of Vancouver Sells 
Large Block to Seattle 
Investment House. 


SOME SHORT TERM LOANS 


Particulars of Several Smaller Trans- 
actions Entered Into Recently 
by Canadian municipali- 
ties. 


Quite a large number of bond 
houses, both Canadian and American, 
submitted offers for the city of Que- 
bee’s issue of $780,000, 5 per cent. 
bonds, which were put up for sale 
last Friday afternoon. Alternate bids 
on both a five and ten year basis were 
invited, and most of the tenderers 
handed in figures on both terms. The 
issue was awarded to Wood. Gundy 
& Co., on the ten-year basis at 99.09. 
which is about a 5.12 per cent. rate. 
The following tenders were received: 

10-YEAR BASIS 

Wood, Gundy & Co. ....---6-deeeee 
R. M. Grant & Co. .....-- cee eeeees 
G. A. Stimson & Co. .....-..-++-++ 
Aemilius Jarvis & Co. .....---++++: 
Harris, Forbes & Co, ..--+-.e-seeee 
Dominion Securities Corporation . 
Hornblower & Weeks .........+--: 
C. Meredith & Co. 

A. E. Ames & CoO. .....---eeee eens 
Rene T. Leclerc 


C. H. Burgess & Co. .....---eerees 
Municipal Debenture Corporation. . 


5-YEAR BASIS 

Wood, Gundy, & Co. ....+.+eseeeee 
RR; MM. Grant: @:COiss sc ncccsse cass. 
Hornblower & Weeks 
A. E. Ames & CO, .....-ecesecceees 
C. Meredith & Co. ....e.eeeeecceves 
Aemilius Jarvis & Co. 
Harris, Forbes & Co. ....-.+00005- 
Equitable Trust Co. .........+..+++ 
Cc. H. Burgess & Co. 0 
Nesbitt. Thompson & Co, ......... 
Municipal Debenture Corporation.. 
Rene T. Leclerc 

Considerable interest was aroused 
during the week in a sale of notes by 
the city of Vancouver. Eastern bond 
houses were advised early in the week 
that the city was prepared to con- 
sider offers for the purchase of $200,- 
000 one-year notes; $200,000 two- 
year notes, and $1,300,000 three-year 
notes at. 51% per cent. or 6 per cent., 
issued against arrears of taxes. Very 
little time was given for the submis- 
sion of tenders and in the meantime 
a despatch was receivéd stating that 
the city had sold $3,000,000, presum- 
ably of 5% per cent. notes, to the 
Lumbermen’s Trust Company of 


Seattle, at 98.51. 


Short Term Money. 

Wood, Gundy & Co., Toronto, in 
eonjunection with S. N. Bond & Co., 
New York, have been successful in 
arranging three short-term loans this 
week for Canadian cities. They pro- 


99.09 
98.50 
98.10 


98.312 
98.173 
98.079 
97.61 
97.47 
97.31 
97.25 


| vided the city of Ottawa with a loan 


of $300,000 for six months; the city 

of London with $200,000 for seven 

months, and the city of Hamilton 

with $750,000 for eight months. In 

each case very favorable terms are 

understood to have been arranged. 
Did Not Sell. 

The county of Haldimand did not 
succeed in placing its patriotie issue 
of $12,000, 5 per cent., thirty-insta!- 
ment bonds. It appears that the 
bonds did not carry coupons and in 
consequence none of the bond houses 
tendering were willing to accept 
them. The county has been advised to 


put out coupon bonds and eall for 
tenders again. 

The town of Campbellton, N.B., 
placed its issue of $35,000, 5 per cent.. 
30-year water and light bonds with J. 


M. Robinson & Son, St. John and 
Halifax, at 98.05. 


Brantford Separate Schools dispos- 
ed of their issue of $21,000, 514 per 
cent., 25-instalment bonds to the Pen- 
sion Fund of the Canadian Bank of 
Commerce at 100.80. 


The Chatham Sale. 
R. C. Matthews & Co. were the 


successful tenderers for the city of 
Chatham’s issue of $15,335.75, 51% 
per cent. instalment bonds, due 1927 
to 1936. They offered $15,493 for the 


lot, which is equivalent to 101.02, The 


list of tenders received was as fol- 


lows :— 

R. C. Matthews & Co. 

W. L. McKinnon & Co. 

Brent, Noxon & Co. 

Imperial Bank 

G, A. Stimson & Co, .........0005. 
Wood, Gundy & Co, 

C. A. Burgess & Co. ..........0., 
Geo. Carruthers & Son 


February 3, 1917, 


R.C.MatthewsCo, 
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544 per cent., 10-instalment, and 
Alexandria, $1,150, 6 per cent., 20- 
instalments. The former are issued 
as a bonus to an industry and the lat- 
ter on account of local improvements, 


CHURCH SOLD BONDS. 
Presbyterian Church in Sudbury 
Funds Its Debt in This Way. 

The spreading of the church debt 
over a long period, by the suecessful 
sale during the year of $22,800 of 
twenty-year debentures, toe be repaid 
$1,849 a year, was the outstanding 
feature of the 29th annual congrega-_ 
tional meeting of St. Andrew's 
Presbyterian Church, Sudbury, held 
recently. Incidentally, it is believed 
that St. Andrew’s is the first chureh 
in the province to adopt this method 
of liquidating its church debt. The 
bonds were nearly all taken up lo- 
eally, by members of the congrega- 
tion, and bear interest of five per 
cent. The annual payment of $1,549 
a year is one that the congregation 
looks forward to with évery confi- 
denee of being accomplished and at 
the end of twenty years having their 
chureh property free and clear of all 
encumbrances. 


? 


THE BRITISH NOTES. 
Over-subscription Indicated by the 
Allotment Made on Wednesday. 
The subseription books of the new 
British loan in the United States, to 
which fuller reference was made 12 
last week’s issue, were closed on Mon- 
day. So successful was the flotation 
that only a partial allotment of sub 
seriptions could be made. The basis 


of allotment was made known: 0 
Wednesday. Subscribers to notes of 


a value from $1,000 to $100,000, re 


eéive their subscriptions in full 
Those subseribing for $101,000 up to 


$250,000, receive 60 per cent. of their _ 


subseriptions with a minimum of 


$100,000. All above $250,000 get 50 
per cent. with a minimum of $lily 


000. Payment of the notes is to be 
made by February 5. 


Indications are that there will be 
a good attendance at Monday’s meet- 


ing of the Canadian Bond Dealer® 


Association in Montreal. This will 
be the first annual meeting of the 
association and considerable interest 
is being shown in its proceedings. It 
is anticipated that the members 

consult together on the question of 
the next war loan and will decide 
some common line of action in ¢0oB 
nection with its flotation. There wer 
certain difficulties encountered with 
the last loan and these will be re- 
moved as far as possible with the 
new loan. Business sessions are sehe 
duled to take place both morning and 
afternoon, and in the evening t 

will be a banquet at the Ritz-Catl- 


Hon. W. G. Mit- 4 
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PRENE-T. LECLERC 
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160 St. James Street Montreal 
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Geo. 0. Merson & Co. 


Chartered Accountants. 
807 Lumsden Bldg., Toronto 


SOLICITORS 
MONTREAL 


P.O. Box 856. Cables—“‘Nahac, Montreal.” 
Tel. M. 1250, 1251. Codes—Liebers—West. 
Union, 


C. H. CAHAN, K. C. 


BARRISTER AND SOLICITOR, 
Transportation Building, St. James St., 
MONTREAL, 


TORONTO 


BLAKE, LASH, ANGLIN & CASSELS 


Barristers, Solicitors, Etc. 
Canadian Bank of Commerce Building, 
Toronto 
Cable Address: Blakes, Toronto. 
General Solicitors for the Canadian Bank 
of Commerce, National Trust Company, 
Limited, ete. 


CHARTERED ACCOUNTANTS 


EDMONTON, ALTA. 
Baldwin, Dow & Bowman, 
Jackson Block 


TORONTO 
Rutherford Williamson & Co., 86 Adelaide 
Street, East. 


CONSULTING ENGINEERS 


MONTREAL 
W. J. Francis & Co. - 232 St. James St. 


Canada Permanent 


Mortgage Corporation 


Toronto Street TORONTO 
ESTABLISHED 1855 


President—W. G. Gooderham, 
First Vice-Pres.—W. D. Matthews. 
Second Vice-Pres.—-G. W. Monk. 
Joint General Managers—R,. 8. 
Hudson, John Massey. 
Superintendent of Branches 
Secretary—George H. Smith. 
Paid-Up Capital 
Reserve Fund (earned). 
Investments ... 


and 


5,000,000.00 
32,264,782.81 


DEPOSITS RECEIVED 
DEBENTURES ISSUED 


Associated with the above Cor- 
poration, and under the same direc- 
tion and management is 
THE CANADA PERMANENT 

TRUST COMPANY 
Incorporated by the Dominion Par- 
Nament. This Trust Company ac- 
cepts and executes Trusts of every 
description, acts as Executor, Ad- 
winistrator, Liquidator, Guardian, 
Curator or Committee of the estate 
of a lunatic, etc. Any branch of 
the business of a legitimate Trust 
Company will wave careful and 
prompt attention, 


One of the best AUTHORIZED 
nents for TRUST FUNDS 
$ our 


5% DEBENTURE 


Ask for Booklet ‘‘About Debentures”’ 
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Reserve - 
Assets - - 


2 410,925.31 
685,902.02 
7,426,971.18 


THE GREAT WEST 
PERMANENT LOAN 
COMPANY 


VICTOR: . 
TORI RE ED 


MON 
LONDON, ENG. EDINBURGH, SLOT. 
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Executor Company 


accepts funds for investment in 
selected first mortgages and gives 
its own Guarantee of repayment 
ef principal and interest; This 
guarantée provides all the essen- 
tials of a high-class investment 
—good interest return, absulute 
Promptness of payment and se 
curity of principa 


Chartered Trust and 
Execu 


FINANCES OF 


PRINCE RUPERT 
IN GOOD SHAPE 


City’s Debt is Now Estab- 


lished on a Permanent 
Basis. 


CONVERSION SAVED MONEY 


Reserve Fund Devised As a Protéc- 
tive Measure to Ensure Prompt 


Payments of Interest and 
Principal. 


An exhaustive report on the finan- 
cial transactions of the city of Prinee 
Rupert for the year 1916 has been 
prepared by the treasurer, E. D. John- 
son. It indicates that the city is fast 
recovering from the diffieulties under 
whiea it was laboring a few years 
Mr. Johnson summarizes the 
year’s achievements as follows:— 

1. Total indebtedness reduced $716,- 
213.63. 

2. Entire debt permanently sold. 

3. Sinking funds all intaet. 

4. Instalments for interest and 
principal due April 1, 1917, on seria! 
bonds collected and on deposit in 
bank. 

Tax rate the lowest in Western 
Canada, 

6. Assessment reduced $1,013,029.- 
98 during the year. 

7. Liabilities all provided for with 
a eash surplus of $6,500. 

8. Taxation reduced 55 per cent. 
since 1913, and expenditure in 1916 
approximately $64,300 less than in 
1915 

9. Utilities bringing in a gross re- 
venue of approximately $97,000 per 
annum, 

10. Cash fund established 
for both publie utilities and debt pur- 
poses. 


ago, 


reserve 


Debt Reduction. 

On Apri! 6, 1916, the Legislature of 
British Columbia passed the neces- 
sary legislation to enable Prince Ru- 
pert to convert its debt from the sink- 
ing fund to the serial bond plan. On 
April 12, the city sold its new serial 
bond issue to Spitzer, Rorick & Co., 
securing funds wherewith to pay 
monies owing to the bank and to re- 
tire its treasury certificates due in 
London on June 1, 1916. 

Permanent Financing. . 

‘*The total of our indebtedness 
covered by temporary finance was 
$1,620,237. 73,7" states Mr. Johnson. 
‘‘Of this amount $1,616,000 was sold 
to Spitzer, Rorick & Co.—$816,000 in 
debentures, and $800,000, 3-year trea- 
sury notes, against which were is- 
sued a like amount of debentures, 
which were placed ‘as seeurity for the 
treasury notes with the Bank of Mon- 
treal, New York. The treasury notes 
are to be surrendered at any interest 
bearing date for a like amvunt ef de- 
posited debentures, Thereforg, while 
the contract with Spitzer, Rorick & 
Co., dated April 12, provides for one- 
half permanent and one-half tem- 
porary flotation, they nevert! elezs 
gave a guarantee to permanently float 
the whole issue, and they are fast 
doing so. Since November 1, the first 
interest bearine date of these notes, 
they have surrendered to Bank 
yf Montrea] $313,000, and have taken 
up a like amount of the debentures, 
leaving only $487,000 of the €800,- 
000 to sell, but, so far’ as the city is 
concerned, Spitzer, Rorick & Co. 
sume all responsibility without 
ther loss to the city. 

‘‘The balance of the issue, $4,237.- 
73, is taken up by the city at par, 
out of surplus funds. 


Net Loss on Sale. 
‘‘The gross total loss on sale of 
these bonds was $202,000, but against 
this loss we have to place the follow- 
ing items :— 
Profit made on 
change 
Profit made on 
Exchange 
Interest saving by dating treas- 
ury certificates May Ist, in- 
stead of April Ist, the dating of 
debenture issue—% of 1% 
Interest on $640,000, to December 
Sist, on $60,000, extra price paid 
for certificates penne. sale of 
debentures pale wie Scie oe 


the 


as- 


fur- 


Sterling Ex- 


Prince Rupert 


4,000.00 | 


1,200.00 


Total saving . .$26,4€1.85 
‘*This amount represents actual 
cash received, in addition to the sale 
vrice of the total! debenture issue. 
Therefore, reducing our total loss of 
$202,000 to a net loss of $175,538.15, 
#the price realized for the whole issue 
is 89.138. This means that our money 
cost 7015 pe cent. It does not, |. 
; 


ne! 


THE FINANCIAL POST OF CANADA 


FIELD OF MUNICIPAL FINANCE 


creased our taxation, for, as a matter 


of fact, it does not increase the an- 
nual levies one cent more than those 
shown in the Private Bill before the 
sale. This satisfactory result is 
brought about by the provision made 
in the conversion seheme of apply- 
ing accumulated sinking funds on 
hand as part liquidation of loss on 
sale, which, with the unexpended 
amounts authorized by the different 
by-laws, enables us to discharge all 
liabilities outstanding, at the same 
time absorbing the loss for the face 
va‘ue of by-laws authorizing our to- 
tal indebtedness. 


‘‘The total expenses in connection | 


with sale, bill printing, and traveling, 
were $4,833.30. 


‘Arrangements have heen made to 
take care of the annual payments re- 
quired to liquidate this debt, which 
for the first ten years will be $125, 
488.81 per annum, the chief of which 
is the bond payment reserve, which 
has been adopted by the Couneil for 
submission to the ratepayers. The 
result in practice has been so amply 
illustrated this year, and its import- 
ance becomes so obvious that it needs 
no further comment.’’ 


Money By-laws 


Those investors who wish to keep in 
touch with the municipal bond market will 
find this department useful. It aims to 
be accurate and convenient. THE FINAN- 
CIAL POST makes a specialty of muni- 
cipal bond news. Municipalities will find 
it to their advantage to send in direct 
news of contemplated bond issues, 


TENDERS WANTED. 

Feb. 5, Souris, Man.—$15,000 6 per cent., 
20-instalment bonds, dated December 321, 
1916. J. W. Breakley, secretary-treasurer, 
Souris, Man. (Further patticulars in an- 
nouncement, page 12.) e 

Feb, 6, Local Government Board, Regina. 
—Hoibeck, S.D., $1,800; Malden, 'S8.D., $1,- 
2005 Wolf Willow, 8.D., $1,500; Shamrock, 
S.D., $1,000; Luton, R.T. Co., $750. All are 
7 per cent. 10-instalment, except Luton, 
Which is 7 per cent. 15-instalment. 

BY-LAWS PASSED OR DEFEATED. 

Verdun.—The council at its meeting last 
week passed a hy-law giving the necessary 
authority to issue debentures to the 
amount of $250,000, the bonds to be for 
ten years at 514 per cent. interest. 

Walkerville—A by-law was passed on 
January 26, enabling the town to raise by 
he sale of Ste% debentures, maturing in | 
1922, the sum of $10,000 per annum, for 
the payment of insurance on Walkerville 
soldiers. 

Kingston.—-A by-law was passed on Jan. | 
29 to provide for the raising by way of a 
loan of the sum of $60,000 for the Patriotic 
Fund, 

Namilton.—City Council passed 
on January 30 authorizing the issue of 
febentures for $50,000 to aid the Hamilton 
Health Association, - 

BY-LAWS TO BE VOTED ON, 

Chatham.— Ratepayers will vote on Feb- 
ruary 20 on a by-law to authorize the 
granting of aid by way of benus to 
Libby, MeNeill & Libby of Canada, Lim- 
ted, for the promotion of a factory in the 
city, and to previde for the issue of de- 
hentures to the amount of $5,500. 

Orillia,Ratepayers will vote on Febru- 
ary 12 on a by-law authorizing the issue 
of $18.000 J% 20-year debentures, to pro- 
vide monéy for the completion and fur- 
nishing of the new municipal building. 

Feb. 6, Wellwood Con., S.D., Man,—$16,- 
000 to pay for the erecting of a school 
house and furnishing the same, 
£4,000 for the con- 
plant for 
of hydro- 


a voy-law 


Feb. 5, Brigden, Ont.— 
struction and equipment of a 
the reduction and distrihution 
electric power. 

SASKATCHEWAN, 

The following is a list’ of debenture 
applications granted by the local Govern- 
ment Board from January 22nd to Janu- 
ary 27th: 

School Distriets.— London, $1,700: 

Rural Telephone Companies.—Riverhurst, 
$12,000, 

The following is a list of debentures 
reported sold from January 22nd to 27th: 

School Districts.—Sunny Breok, $1,200, 
H. O’Hara & Co.; Macoun, $1,500, W. L. 
McKinnon & Co.; Whiteweod, $2,000, Nay 
& James; Beethoven, $1,700, W. L. Me- 
Kinnon & Co, 

Rural Telephone Compapies.—Coleville, 
£12.000, Wood, Gundy & Co.; Forest Bank, 
$6,000, W. L. McKinnon & Co.; Goldeye, 
$7.000, H. O'Hara & Co.; South Radisson, 
$4,000, Wm. Cuthill; Round Plains, $17,000, 
J. A. Thompson; North Redvers, $2,000, 
worth, $1.200, W. L. McKinnon & Co.,; 
Clair, $3,200, Nay & James. 


BOND! SALES. 

$3,375 Asbestos at 72% to 70; $1,500 Bell 
Telephone at 99; $500 Canada Bread at 
93%; $500 Can. Locomotive at 95; $7,000 
Dominion Coal at 93; $3,000 Dominion Iron 
at 87; $1,000 Dominion Textile at 98; $1,400 
Montreal Trams. debs. at 76 to 75; $100 
Quebec Railway at 70; $5,000 Rio Janeiro at 
86 to 85%; $1,000 Sao Paulo at 84; $1,000 
Steel of Canada at 97; $94,100 War Loan at 
| 98% ; $115,300 New War Loan at 98% to 
| 98% "to 91%; $115.300 New. \War Loan at 
| 98% to 97%: $7,500 Wayagamacx at 89 to 

&8. 


WEEKLY RECORD OF GOVERNMENT AND 


Date. Place, Purpose and Purchaser. 
Jan. 22— 
reed Cambellton, N.B.., Crater, Robinsoa 
Brantford Sep 
Jan, 26— 
Quebec, 
Jan, 27— 
Saskatchewan Schools, various 
Sasketchewan Phones, various 


Wood, Gundy & Co 


Chatham, R. C. Matthews & Co. ....... 


Jan. 30—- 
Shallow Lake,,bonus, Burgess 
Alexendria, local imps., Burgess .. 


Fangpare. Lamberman’s Trust Co..... 


| fund applicable to any such debt, 


| Inade by 


| moneys which 
' received .by 


. Schools, Bk. of Com.... 


LEGISLATURE 


IS ASKED FOR 
MORE POWERS 


_ City of Toronto Has Fur- 


ther Requests to Make 


, 


for Authority. 
SINKING FUND ADJUSTMENTS 


Pension System for Civic Employees 
to be Established and Large sums 
of Money Borrowed for Local 


Improvements. 


Reference was made two weeks ago 
to the programme of legislation which 
the vity of Toronto would’ ask from 
the Provineia] Legislature at its ap- 
proaching session. Several further 
items have sin@e been added to the 
list of matters on which the Legisla- 
ture is asked to pass favorably, These 
have to do with further borrowing, 
with the sinking fund and with a 
pension system for civic officials and 
empoyees. 

The following powers are asked 
with respect to the administration of 
the sinking fund :— 

(a) To apply any surplus which may 
arise in the general administration of the 
City’s Sinking Fund, as a whole, after full 
and adequate provision has been made for 
the individual sinking fund of all debenture 
debts, as requried by by-laws constituting 
them, towards the creation, addition to, and 
maintenance of sinking funds for the pur- 
pose of providing for tae payment in full as 
they mature of those debenture debts ot 
the Corporation which do not now provide 
for sinking funds, or which only provide 
for partial sinking funds. 

(0) To use. temporarily, while awaiting 
permanent investment for the purposes of 
the City, moneys in the sinking fund, pro- 
vided that said fund shall be duly credited 
with interest for the time such money is so 
used. 

(c) Instead of investing 
annual sinking fund levy, in respect of any 
particular debenture debt, or the interest 
arising from the investments in the sinking 
to invest 
from time to itme the whole or any part of 
the sinking fund moneys which may be on 
hand in such amounts as may be deemed 
desirable, provided that a return shall be 
the city as at the $list December 
in each year, showing the exact amount that 
should be accumulated as a sinking fund for 
each individual debt, in accordance with the 
terms of the by-law constituting such debt, 
and the aggregate of the securities held 


separately the 


| applicable. to the sinking fund as a whole. 


(d) To transfer to the sinking fund, from 
time to time,.the unrequired balance of any 
loan which may have been secured through 
the issue of debentures, also any other 
may from time to time be 
the Corporation in the realiza- 
tion of real estate or other permanent 
assets, 

The borrowing is all 
improvement by-laws. The valida- 
tion of five by-laws is asked for these. 
covering the following requirements: 

(1) 7610—for $3,321.59—for the construc- 
tion of certain concrete sidewalks. 

(2) 7653—for $30,986.27—local 
ments, pavements, and sidewalks. 

(3) 7654—for $151,915.47—local improve- 
ments, pavements, grading and lane open- 
ing. 

(4) 7655—for $1,449.82—local 
ments, walks‘and street extensions. 

(5) %7656—for $4,888,140. 87—consolidat- 
ing certain local improvement by-laws for 
pavements, Walks, extensions, and widen- 
ing of streets. 


under local 


improve 


improve- 


The pension system proposed is des- 
cribed in genera! terms, Funds will 
be obtained by deductions from the 
salaries of officials and employees 
and by grants from the corporation, 
or partly by such deductions or 
erwise as may be deter- 
mined by the City Couneil. 


grants or oth 


Peter R. Jack, who was represent- 
ing Aemilius Jarvis & Co. in New 
York for severa! months past, has 
been appointed New York manager 
for George 8. Fox & Sons, one of the 
oldest Philadelphia banking houses. 
The firm was established in 1857. 
They are members of the New York 
and Philadelphia stock exchanges. In 
future they propose to deal actively 
in Canadian securities and to pur- 
chase whole igsues of Canadian 
bonds, 


It is taken for granted in Hamilton 

that the 1917 tax rate will have to 
be raised to meet last year’s over- 
| draft and to provide for increasing 
| war time expenditures. A rate of 
241% mills is spoken of as likely, as 
against 23 mils last year. 


MUNICIPAL BOND SALES. 


Rate Term Amount Price 


. 5% 30-yr. 
5%4% 25-ins. 


$ 35,000 
21,000 


98.05 
100.80 
5% | 10-yr. 780,000 99.09 
7% 10-ins, 6,400 
7% 5-ins. 52,400 
- 124% 15,335 


4,000 
1.150 
. 546% - 


THE ROYAL BANK OF GANADA 


INCORPORATED 1869 


Capital Authorized - $ 25,000,000 
* Canital Paid Up - 12,900,006 


Reserve and Undivided Profits, 14,300,000 
Total Assets - - - + 270,000,000 


HEAD OFFICE, MONTREAL. 


360 Branches in Canada and Newfoundland. 
Thirty-three Branches in Cuba, Porto Rico, Dominican Republiy, 


Costa Rica and Venezuela 


BRITISH WEST INDIES 


ANTIGUA—St. John’s; BAHAMAS—Nassau; BARBADOS—Bridgetewn; 
DOMINICA—Rosenu: GRENADA—St. George’s; JAMAICA—Kingston; 
ST. KITTS—Basseterre; TRINIDAD—Port of Spain and San 


Fernando; BRITISH HONDURAS—Belize, 
BRITISH GUIANA—Georgetown, New Amsterdam and Rese Hall 
(Corentyne). 


LONDON, ENGLAND 
Bank Bldgs., Princes St., E.C, 


SL Nn 


BUSINESS ACCOUNTS CARRIED UPON FAVORABLE TERMS. 
SAVINGS DEPARTMENT AT ALL BRANCHES. 


NEW YORK CITY 
Cor. William and Cedar Sts. 


Montreal Trust Company 


Appointments as Executor and Trustee are Solicited 


Testators may deposit their Wills with 
this Company for safe-keeping free of 
charge. ; 


Moderate fees are charged for the safe 
custody of securities and the collection of 
interest and dividends in respect thereof. 


The Company will act as Agent and At- 
torney for Private Executors who desire to 
be relieved of the details connected with the 
Estates they are administering. 


Offices: 142 Notre Dame Street West 


THE ROYAL TRUST COMPANY 


EXECUTORS AND TRUSTEES : 


HEAD OFFICE, MONTREAL, 
Capital Fully Paid, $1,000,000. 
BOARD OF DIRECTORS: 
a Sir Vincent Meredith, Bart., President. 
Sir H. Montagu Allan, C.V.O., Vice-President, 
R. B. Angus C. B. Gordon Sir William Mectenam 
A. Baumgarten Hon. Sir Lomer Gouin, K.C.M.G. Hon. R. Macka 
A. D. Braithwaite E. B. Greenshields Capt. Herbert Molson 
E. J. Chamberlin Cc. R. Hosmer Lord Shaughnessy, K.C.V.O. 

H. R. Drummond A, E, Holt, Manager. Sir Frederick Williams-Taylor, LL.D. 
TORONTO BRANCH, BANK OF MONTREAL BUILDING, YONGE & 
QUEEN STREETS. 
SMITH - - - - 


Reserve Fund, $1,000,000. 


BR UCE L. Manager. 


THE STANDARD TRUSTS COMPANY 


Head Office - - “ 
J. Ze 
(President, 
W. E. LUGSDIN, 
Secretary-Treasurer, 


346 Main Street, WINNIPRG. 
GORDON, Esq., President , 


Gordon, Ironsides & Fares Co., Ltd.) 
WILLIAM HARVEY, B.L., 
Vice-President and Managing Director 

Authorized Capital 

Subscribed and Fully Paid 

Reserve 

Total 

Acts as Trustee, Executor, Administrator, Guardian, Agent, Etc. 

Insure your Estate against mismanagement and loss by making your Will 


appointing this Company your Fxecutor and Trustee, Will forms supplied 
free. All business of a trust nature transacted. 


When selecting a Trust Company as an Executor, choose one whose fixed 


policy is to give 


FINANCIAL ASSISTANCE. 


to Estates being administered by it. 


CAPITAL ISSUED AND SUBSCRIBED 
PAID-UP CAPITAL AND RESERVE 


$1,171,700.00 
860,225.00 


The Imperial Canadian Trust Co. 


EXECUTOR, ADMINISTRATOR, ASSIGNEE, TRUSTEE, ETC. 
HEAD OFFICE: WINNIPRG. 
ASKATOON, REGINA, EDMONTON, CALGARY, 
VANCOUVER AND VICTORIA. 


BRANCHES: § 


cn i ll Ce i 


CEI Coenen Sears euene 


SERVICE FOR WOMEN 


N the management of property and the investment 

of money, women often find themselves handicapped 

by inexperience. Mistrusting their own judgment, 
they appeal to friends for financial guidance. Such a 
course is not safe nor businesslike. 


Insure your property against mismanagement and re- 
lieve yourself of worry by enlisting the services of 
this company. You will re@@ive the benefit of experi- 
ence gained in the management of many estates, both 
large and small. 
Our officera will 'be glad to explain—by letter or 
interview—about the making of your will or 


any matters regarding a trust or banking 
business. 


TOMI 


eivelieiie: 


Tee Ti. Ae A 


eieuel 


STE! RLING TRUST 
C ORPORATION 


President 
DINNICK 


m= w.S. 
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THE FINANCIAL POST OF CANADA 


INVESTORS’ INSURANGE NOTES 


losses not set reported. Deats cowot (NEW DIRECTORS 
Wet eae cars. The ae therefore, me | ELECTED BY THE 
FACTORY YEAR MONARCH LIFE) sev ore: = 


heavier drain on the company in this 
; ; : Reports Steady W. R. BROCK, President. 
Insurances at Risk Show w. 


item. 
MEIKLE, Vice-President and east 
Gain of Over Three Mil- 


14 


ed 


Western Assurance} RE AL 
BIG SASKAT 


Company 
(Fire, Explosion, Ocean Marine and ; REALTY CC 
~TOAR 


Inland Marine Insurance) 
HEAD OFFICE, TORONTO, ONT, 
| Holds Importar 
' and Residentic 


Assets over - - - $ 4,000,000.99 
ties in Weste 


CROWN LIFE 


The Total Insurance in Force increased during 
the past.year more than. 1444%. This repre- 
sents Substantial Progress of which any Com- 
pany might well be proud. 


Let us send you some fresh Insurance facts 


All other payments to policy-hold- 
ers and beneficiaries totalled $1,266,- 
773, which is slightly lesg than in 
1915, when $1,421,558 went to these 
parties. The decreases appear in the 


Company 
Progress During the 
Past Year. 


eral Manager. 


Cc. C. FOSTER, 
retary. See: 


CROWN LIFE INSURANCE CO., TORONTO 
Agents wanted in unrepresented districts 36 


AN ESTATE FREE OF DEBT 


Many investors purchase real estate by means of instalments, payable monthly 
or yearly, thus making ownership possible in time. 

In the event of -death before the payments are completed, however, the 
estate is bequeathed, encumbered with debt, and the heirs may not be able to 
continue the payinents. 

And it might easily result that the whole of the investment would be lost te 
the beneficiaries. 

Life insurance also constitutes an estate payable by instalments, but death 
ends the obligation to make payments, and the estate is handed down intact. 

Every man who has dependent relatives or ffiends should have a substantial 
portion of his investments in the form of life insurance, since the payment of the 
first premium creates for them an estate free of debt. 


‘THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 


WATERLOO QNTARIO 


a | 


British Colonial Fire Insurance Co. 
2 Place d’Armes, Montreal 
AGENTS WANTED IN UNREPRESENTED DISTRICTS 


THE 


CANADA NATIONAL FIRE 


=~ INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN. 


SURPLUS TO POLICYHOLDERS, $1,820,752.82 


A Canadian Company Investing its Funds in Canada 


APPLICATION FOR \AGENCIES INVITED. 


Prosperous and Progressive 


Up-to-date business methods, backed by an unbroken 
record of fair-dealing with its policyholders, have achieved 
for the Sun Life of Canada a phenomenal growth. 


« 


lions for the Year. 


THE TREND OF INVESTMENTS 


Death Claims Due to the War Did 
Not Form a Very Large Portion 


of the Claims Accruing 
During the Year. 


Owing to the recent tragic death of 
Col. W. C. Maedonald, managing di- 
rector of the company, this year’s an- 
nual meeting of the Confederation 
Life Association, held on Tuesday 
last, was tinged with a note of sad- 
ness, The chair was taken by the pre- 
sident, J. K. Macdonald, who gave 
evidence all through the meeting of 
being greatly overcome by the sudden 
loss of the man on whom he had come 
to rely for so much. Frequent refer- 
ences were made to the late managing 
director and a resolution of condol- 
ence to the widow and family, ex- 
pressing the highest appreciation of 
Col. Maedonald’s services, and ex- 
tolling his worth asa soldier and a 
man, was presented by W. D. Mat- 
thews and Sir Edmund Osler and car- 


ried by a standing vote. 


The place on the Board of Diree- 
tors of the association, vacated by the 


death of Colonel Macdonald, 


filled by the election of John First- 
brook, president of Firstbrook Bros., 
Limited, one of Toronto’s leading 


manufacturers. 
The Year’s Gains. 


Further proof of the satisfactory 
character of the Canadian life insur- 
ance business during the past year is 
afforded by the report of the Con- 


federation Life Association. 


policies were issued to the value of 
$11,174,293, comparing with $10,747,- 
279 in 1915. Total insurances at risk 
at the end of the year were $75,502,- 
476, constituting a gain of $3,158,750 
for the year. Total receipts increased 
from $3,598,048 in 1915 to $4,022,250 
Net invested assets grew 


in 1916. 
from $19,357,424 to $20,385,085. 
Investments. 


As with other companies so with 
the Confederation Life, there has 
been a marked swinging away in the 


items, endowments, surrendered poli- 
cies and profits. The endowment pay- 
ments are less by about $100,000, the 
surrendered policies by about $55,- 
000, while cash dividends paid to 
policy-holders, which amounted to 
$263,149 in 1915, were off to $254,857. 
The Surplus. 

The cash surplus above all liabili- 
ties%is placed at $2,473,048, which in-| At the 
eludes $269,806, the sam p‘aced dur-| Monarch Life Assurance Conipany in 
ing 1915 to the eredit of a special in- Winnipeg, last week, W. R. Bawlf, 
ee, ee ee a president of the Bawlf Grain Com- 
iaiak: $2,133,681, which e@ompares es? and Frank w. Adams, oe 
with a similar item of $2,067,666 in president and general manager of 
1915, and to the credit of the share- Adams Bros., saddlery manufaetur- 
‘Staes? eeenunt the seme of ers, were added to the Board of Di 
which" compares with $52,690. A note | Teeter, the latter being made seecnd 
in the balance sheet states that the vice-president of the ee ; 
total appraised or market »value of t] W. A. ets ae esa ag Poe 
the real estate, bonds and stocks ex-|°'® absence of James T. Gordon, the 
sind the lelaes velin We 00880T. president, presided. The reports pre- 
ohh vou the cneiun aan oleae sented showed that the eompany had 
$72 604. No eredit for this amount enjoyed _exeellent, business during 

: 1916. New policies issned and old 


is taken in the surplus. policies revived, inereased and 
changed, amounted to $2,718,931. 
comparing with $2,102,670 in 1915. 
Insurance in forge grew from $7,747,- 
835 to $9,007,464. Assets were en- 
larged from $718,800 to $819,774. 

In 1915 the company received in 
premiums $170,610, and in interest on 
its investments, $34.517. In 1916 
these items had both been increased. 
the former to $205,363, and the lat- 
ter to $43,384. 

Death claims have 
amounting to $28,327. Of this sum. 
$14,107, or approximately 50 per 
cent., have arisen from the war. It 
is not stated in the summary report 
how many of these claims have been 
paid during the year, but presumabl: 
a good proportion have been met. The 
sum of $20,000 has been placed under 
liabilities to meet elaims for whieh 
proofs of death had not been re- 
ceived up to the end of the year and 
also to cover possible claims cause? 
by war and not yet reported to the 
company. Even at this, it is stated 
that the ratio of assets to liabilities 
not including eapital, is as -four te 
three, which indicates that the com 
pany is in a strong position. 


MUTUAL LIFE. 


DEATH CLAIMS WERE HEAVY 


Considerable Sum Appropriated to 
Cover All Possible Claims 
Not Settled &t End 
of Year. 


the annual meeting of 


COMMERCIAL TRAVELERS. 
Assets of the Society Show Healthy 
Growth During Past Year. 

The financial statement of tlic 
Commercial Travelers’ Mutual Bene 
fit Society presented at the annval 
meeting last Saturday showed satis- 
factory results for the year. Assets 
now stand at $94,947, an increase of 
about.. $14,000 over 1915. Death 
claims paid during the year amount- 
ed to $34,753, which compares with 
$37.000 in 1915. There was invested 
in Dominion war loan bonds the sum 
of $23,000. The company has been 
doing business since January 1, 1916, 
on an actuaria] basis and is maintain- 
ing an adequate reserve to meet all 
contingencies. 


been heavy. 


MANUFACTURERS’ LIFE. 
Strong Statement Presented At An- 
nual Meeting on Thursday. 

Substantial growth in every res- 
pect was indicated in the annual 
statement presented on Thursday at 
the annual meeting of the Manufac- 
turers’ Life Insurance Company. 
The insurance issued and_ revived 
amounted to the large sum of $13,- 
629,213, making the total insurance 


Chief Office for Canada, TORONTO 


wa 
fs 
LONDON & 


/ FIRE 


Se es COMPANY & 


ry 


ALFRED WRIGHT, MANAGER 


IF A BANK 


of undoubted stability 


t offered to 
set aside One Thousand Dollars for 
the benefit of your Estate—the only 
condition being that you pay the in- 
terest on that amount at three per 
cent. during your life—would you 
consider the proposal? 


Undoubtedly. Then apply for 
Life Insurance—for a Life Policy is 
issued on precisely these conditions 
—with the additional advantage that 
the Interest is not necessarily pay- 
able for life, but may be limited to 
a period of years. 


The Great-West policies comprise 
all that can be desired in profitable 
Life Insurance. Write for informa- 
tion. 


The Great-West Life 


Assurance Company 
Dept. “‘G.”’ 


Head Office - Winnipeg 


In requesting information ask fora 
1917 Desk Calendar. 


ritish America Assurance Co. 


(Fire, Hail, Ocean Marine and 
Inland Marine Insurance) 
HEAD OFFICE - TORONTO 
BOARD OF DIRECTORS: W. R. 
Brock, President; W. 3B. Meikle, 
Vice-President and General Manager; 
Robert Bickerdike, M.P.; John Aird, 
Alired Cooper (London, Eng.) H. C. 
Cox, D. B. Hanna, John Hoskin, 
K.C., LL.D., Z. A. Lash, K.C., LL.D., 
Ww. B. Meikle, Geo. A. Morrow, 
Augustus Myers, Lt.-Col. Frederie 
Nicholls, Col. Sir Henry Pellatt, E. 

R. Wood. 
Assets, Over 6. @ 
Losses Paid Since Or- 


$ 2,500,000.00 


B | 


| BOND ISSUE OF H 


With Careful and Coy 
agement Assets Sh 
More Than 

Liabiliti 


The City of Saskat 
Drinkle Corporatio! 
formed by J. C. Dri 
toon, when the West 
boom was at its hei 
into the hands of a 
corporation includes 1 
all the Drinkle propé 
toon. There are three 
one on 2nd Avenue, a 
corner of 20th Stre 
Avenue, at the soutl 
22nd Street, and a t} 
side of 3rd Avenue, b 
92nd Streets, which 
plete eondition. Ina 
a large holding of re; 
nue A and 30th § 
between two andl 
and ineluding the Dj 
one of the finest hom 

J. C. Drinkle, wil 
ganizer of the corp 
old-timer in Saskatox 
as in that of some ot 
katoon, it was the 
that led to difficulty 
finished building on 
come into use later ¢ 
piece of enterprise 
Drinkle dearly. 

When formed the 
;. gued and sold in Lon¢ 

of $500,000. The lia 
first mortgage agains 
The total eapitalizatio 
000, which under conditi 
ing in 1912, represented 
for the estate. Ev 
heavy depreciation, 
sufficient va‘ue left t 
security for the bon 
ment. 

The receiver, G. A. 
tin & Hargreaves, w 
Judge MeKay, of the 
of Saskatchewan, fo 


7 


ganization Over - $39,000,000.00 eation made on belie 


holders. No announ 
made by the receivey 
administration, but 
sumed that a policy « 
interests of the inves 
lowed. Shou'd the 

to realize on the est 
faction of the bond) 
due of the estate w 
holders of the 
which J. C. Drinkle 
major portion. 


in foree $89,118,359, a net increase 
of $5,372,187. The premium income 
ment and municipal bonds and deben-; showed an increase of $141,360, and 
tures, ‘‘The check in immigration}amounted to $3,373,598, while the 
and changes of a transient nature injincome from investments was $1. 
economic conditions, which have|286,043, an increase of $130,517. 
arisen, particularly in Western Can- making the total income $4,659,641, an 
ada, since the outbreak of war, and increase of $271,877. The payments 


matter of investments, from mort- 
gage loans on rea) estate to Govern- 


Writes More New Business Than in 
Any Former Year of Its History. 
The year 1916 was one of marke?, 

progress in all departments of the 

business of the Mutual Life of Can- 
ada. The business in foree at jhe 
end of the year totalled sineaae 
the assets $29,361,963 and the snr- 


More than 166,000 of its policies are now in force for 
assurances, totalling over $265,000,000—much the largest 
amount carried by any Canadian life company. 


Sun Life of Canada “ 2 
Policies are safe and rbaler pr moe se 


— Policies to WH=ZAD OFFICE -MONTREAL 


The UNION BANK OF AUSTRALIA, Ltd, 
Established 1837. Incorporated 1880, 

CAPITAL: 

AUTHORIZED and ISSUED .........- £6,000,0% 
Paid-up Capita]. .£2,000,000 — 

Reserve Fund... .£1,960,000 “Together ....£3,960,06 
Reserve Liability of Proprietors.......£4.000,00 
Total Capital and Reserve ......++++- £7, 960,000 


Head Office: 71, CORNHILL, LONDON, E.¢ 
DIRECTORS. 
HENRY P. STUKUIS, Ksg. (Chairman). 
Arthur P. Blake, Esq. Wiliam &, Mewbum, 


eo 


FARM S84 
Notfolk County Fa 
Prices at Rec 
A despatch from S$ 
of the recent sale « 
Norfolk County. J: 
of- Windbam Towns 
his farm to Lorne F 
for $16,500. It is w 
good condition, and 
from the town. Th¢ 
farm, in the north of 
ship, was sold at aj 
Priee, of Simcoe, at 
executor of the estat 


THE 


Independent Order of Foresters 
Total 


Benefits 
Paid 


Policies issued by the Socigty 
are for the protection of your 
Family and cannot ‘be bought, 
sold or pledged, 

Benefits are payable to the 
Beneficiary in case of death, or 
to the member in case of his 
total disability, or to the mem- 
ber on attaining seventy years of 


age. 42 Million 
Policies issued from $500 to 
$5,000. For further information 


and literature, apply to Dollars 


FRED J. DARCH, 8.8., E. G. STEVENSON, S.C.CR., Temple Building, 
TORONTO. 


The company’s annual meeting was 
held on Thursday of this week, too 
late to enable the POST to prepare 
a more detailed analysis of the state- 
ment presented. This will be publish- 
ed next week. 


Furnishes 
A Complete 
System of 


Insurance The. Exaslaior Life will bold tis aa} 


nual meeting on February 20, when 
it is understood that some changes 


off in the demand for loans on farm set aside a further sum of $2,007,105 $1,618,390 that of any former year 
: f 
John  Dennistuun, Mills, M.P. 
a million dollars has been placed in| was very favorable, being 30 per cent. previous year was $8,553,551, a re-|f Cue a. Galton, | ts « mie 
Manager—ARTHUR ©, WILLIS 
bonds and debentures, Concurrently, !yed on the stringent basis laid down! tions of the wine bnee bétn. oon 
- 19 in QUEENS 
| WESTERN AUSTRALIA, 3 in TASMANIA, 
total sum out at mortgage less by ‘jnerease of $1,949,757, while the 
may be obtained from the Bank's Agent 
® be ae throughout the world. Cable Transfers are also 
in bonds and debentures represents a by the death of the late S. G. Beatty 
for collection, 
here I tight i ase in! . j 
There has been a s:ight increase in P. Scholfield, general manager of the 
; * 3 ; : ead 
loans to the extent of $510,953, but A more detailed analysis of the will be made in the organization. 


in a measure as a consequence of it to policyholders amounted to $1,782,-| plus over all liabilities, $4,595,151 
have been accompanied by a falling 380, in addition to which there was New business written exceeded bv 
° ” aye The Rt. Hon. the | 3q. 
properties,’’ states the report. for reserves and dividends to policy-|The net increase in the amount of Earl of Chichester. | The Hon. 
While a sum of approximately ha!t . alite exneriene : ; es “der 
a of app J holders. The mortality experienced {}ysiness in foree over that of the net D, viewer, Eo, | et & ® 
vag ine ft , .f : : { Esq. 
ee year, He less than the amount provided for. markably good showing. The amount |{ 8, 2. |Bivingston- | sir Westby B. rue 
a . ‘ P , onth, E: V0. 
mou ras gone ilo |The assets of the company were val- of actual profit after all the opera- x Tr! Basia 
ssistant Manager—WILLIAM J. ES‘ 
850,44 ’ principal I i Sie The Bank has fl Branches in VICTORIA, ® 
b ’ 9 of principal money has been by the Dominion Insurance™Depart-| eq was $1,158,931 Pon Serle Salam» Se -_ 
, av} eas aes epee VAND, n § é 'RALIA, 
repaid by mortgagors, leaving the!ment, and amount to $22,694,435, an 
_ ¥ in te ane Dee ee 
ranches are issuec by the ea Tice, 
326,07 ef 20, J ine = om 
-~ . ae a a rs On ws policy reserves are now $18,659,352. throughout the world. Commercial and Oi 
other hand, the million dollars p.acec The vacaney on the board created cular ‘Travelling Credits issued — availa 
made. Bills on the Australian States # 
: ; : : Dominion of New Zealand are purchased or seat 
oo vin = almost i entire sum | was filled by the election of the gen- 
7 ’ 2 - . r 
| eo ncundeyditppnedeagenarere eral manager, J. O. McKechnie. G. 
¢ ici i“ 
ne _ So Se ge Dea Standard Bank, succeeded Mr. Beatty 
ea a ae pare'las second vice-president. 
borrowed $704,925, bringing the totai 
$ eae oS ales annua] “statement has been held over 
up from just under three million dol- a 
for publication next week. 


ROYAL BANK 
OF SCOTLAND 


BELLEV 


Walkerville has passed a by-law Report of the City E 


Lonpon Murvat Fire 


INSURANCE COMPANY 
ASSETS : . en.” 6 : : $784,426.31 
SURPLUS TO POLICYHOLDERS - > : $404.046.07 
DIRECTORS: 
A. H. C, CARSON, Toronto, President 
R. HOME SMITH, Toronto, Vice-President 
F. D. WILLIAMS, Managing Director 
A. C, McMASTER, K.C. W. T. KERNAHAN 8. G. M. NESBITT 
H.N. COWAN . G. H. WILLIAMS 


HEAD OFFICE, - 33 SCOTT ST. - TORONTO 


: Investors’ Information Bureau 


a> aap Cumann or ather denetial toate 
) interested. Inquiries are treated ‘confidentially, end 


x te ‘The st may write the Investors’ I 
at be 


ae 


lars to just over thgt amount. 


Payments to Policy-holders. 


The amount of, claims arising by|Worthern Life Acquires Property on 
death was $912,743, of which sum : er 


$187,285, or approximately 20 per 


cent., represented war claims. 


countries. 


097. 


Death claims paid during the year 
were $850,414, in addition to which 
the company shows as a liability the] geajors 
sum of $251,517, which represents 
death claims advised, but not paid, 
including all claims reported to the|Life is scheduled for Monday; that 
end of the year and a reserve hel.i/jof the Great-West Life for Tuesday: 
for unreported claims. This liability | tHat of the Sovereign Life for Wed- 
at the end of 1915 was shown as/|nesday, 


Of the Street, betw Portag d Gral 
$187,285, $152,695 was under Can-| ay ee ee aa 


adian policies and the balance under| y, 
policies issued to citizens of other}, whieh the e 
The tota) of war claims of 
the Confederation Life since the out- 
break of war now amounts to $303.- 


$189,737, including $15,000 for death 


providing for the insuranee of sol 
diers from that town. The by-law 
gives the town. power to raise wp t 
$10,000 a vear to pay policies of $1.- 
000 for married men and $500 for 
single .men, 


WINNIPEG. 


Main Street for Office Building. 
Property on the west side of Main 


enues, has been purchased by the 
rthern Life Assurance Company, 
ompany will erect an 
office buiiding for the accommodation 
of their Western business, T. H. Pur- 
dom, K.C., of London, «president of 
the Northern Life, arranged person- 
ally for the purchase. The vendors 
were J. & R. Johnston, real estate 


Lloyds, London, underwriters, had 
$365,000 on the use and oceupancy of 
the Canadian Car and Foundry Co.’s 
plant at Kingsland, N.J., the poliev 
to pay one-seventy-fifth of the total 
amount for each day the plant can- 
not be used. The rate paid was three 
per cent. Altogether Lloyds were 1n- 
terested to the extent of betweer 
$500,000 and $600,000 in the disaster. 


The annual meeting of the Crown The Sun Life Company figure on 


oceupying their new building in Dom- 
ae Square some time in June. 

ork on the interior fittings of 
and that_of the Dominion |the new building is going steadily 
Life for Friday of next week. ahead. | 2) vial | 
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Paid-up Capital ~ - 2,000,000 
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Western Assurance 
Company 


(Fire, Explosion, Ocean Marine 
“Inland Marine Insurance) 
HEAD OFFICE, TORONTO, on, 
Aessets over - + «= ¢ 


- 84 
Losses paid since organi- rn 


zation over + -« 563 ,000,000.99 
W. RK. BROCK, President, ww, a 
MEIKLE, Vice-President and Gen. _ 
eral Manager. C. C. FOSTER, See. 


retary. 


Chief Office for Canada, TORONTO — 


BGS ull 
FIRE }§ 


@a INSURANCE COMPANY £ 


yPALFRED WRIGHT, MANAGER 


IF A BANK 


of undoubted stability offered to 
set aside One Thousand Dollars for 
the benefit of your Estate—the only 
coudition being that you pay the in- 
terest on that amount at three per 
cent. during your Hfe—would you 
consider the proposal? 


Undoubtedly, Then apply for 
Life Insurance—for a Life boltey is 
issued on precisely these conditions 
with the additional advantage that 
the interest is not necessarily pay- 
abie for life, but may be limited to 
a period of years. 
, 
The Great-West policies comprise 
iii that can be desired tn profitable 
Afe Instirance, Write for informa. 


tion, 


he Great-West Life 
Assurance Company 


Dept. Gg." 
ead Office - Winnipeg 


In requesting information ask fora 
1917 Desk Calendar. 


British America Assurance Co. 
(Fire, Hall, Ocean Marine and 
Inland Marine Insurance) 


HEAD OFFICE TORONTO 


SOARD OF DIRECTORS: W. R. 
Brock, President; W. B. Melkie, 
ice-President and General Manager; 
Rebert Bickerdike, M.P.; John Aird, 
lired Cooper (London, Eng.) H. C. 
‘ox, D. B. Hanna, John Hoskin, 


KC, LL.D, ZA, Lash, KC, LL.D, 
\. BB. Meikle, Geo, A, Morrow, 


ugustus Myers, Lt.-Col. Frederic 
‘icholls, Col. Sir Menry Pellatt, E. 
at Wood. 

Assets, Over - ° > 
Losses Paid Since Or- 


ganization Over - - $39,000,000,00 


$ 2,500,000.00 
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¢ SASKATOON 


REALTY CO. GOES 
TO A RECEIVER 


Holds Important Business 


and Residential Proper- 
ties in Western City. 


WOND ISSUE OF HALF MILLION 


—_-—eeoo 


with Careful and Conservative Man- 
agement Assets Should Much 
More Than Meet 


Liabilities. 


The City of Saskatoon Real Estate 
Drinkle Corporation, whieh was 
formed by J. C. Drinkle, of Saska- 
toon, when the Western real estate 

’ . » 9 % 
boom was at its height, has passed 
into the hands of a receiver. The 
corporation includes in its possession 
all the Drinkle properties in Saska- 
toon. There are three business b‘ocks: 
one on 2nd Avenue, at the south-west 
corner of 20th Street; one on 3rd 
Avenue, at the south-east corner of 
99nd Street, and a third ‘on the west 
side of 3rd Avenue, between 2ist and 
92nd Streets, which is in an incom- 

Jete condition. In addition, there is 
a large holding of real estate on Ave- 
nue A and 30th Street, comprising 
between two and three hundred acres, 
and including the Drinkle residence, 
one of the finest homes in Saskatoon. 

J. C. Drinkle, who was the or- 


ganizer of the corporation, was an 


old-timer iti Saskatoon, In his ease, 
as in that of some other men in Sab- 


“ katoon, it was the last investment 


that led to difficulty. The is un- 
finished building on 3rd Avenue may 


come into use later on, but it was a 
piece of enterprise that cost Mr. 
Drinkle dearly. 

When formed the corporation 18- 
sued and sold in London a bond issue 
of $500,000. The liability exists as 4 
first mortgage against the property. 
The total capitalization was $1,500,- 
000, which under conditions prevail- 
ing in 1912, represented a fair value 
for the estate. Even allowing for 
heavy depreciation, there should be 


sufficient va'ue left to provide ample 
security for the bondholders’ invest- 


ment, 


The receiver, G. A, Martin, of Mar- 
tin & Hargreaves, was appointed by 
Judge MeKay, of the Supreme Court 
of Saskatchewan, following an appli- 
cation made on. behalf of the bond- 


holders, No announcement has \seen 
made by the receiver as to policy in 
administration, but it may be as- 
sumed that a policy of conserving the 
interests of the investors will be fol- 
lowed. Shou'd the reeeiver be able 
to realize on the estate to the satis- 
faction of the bondholders, the resi- 
due of the estate will revert to the 
holders of the common stock, of 
which J. C. Drinkle himself holds the 
major portion. 


FARM SALES. 
Norfolk County Farms Bring Good 
Prices at Recent Sales. 

A despatch from Simeoe, Ont., tells 
of the recent sale of two farms in 
Norfolk County. James McNamara, 
of Windham Township, disposed of 
his farm to Lorne Forest, of Simeoe, 
for $16,500. It is well improved, in 
good condition, and about five miles 
from the town. The Ina Woodward 
farm, in the north of ‘the same town- 
ship, was sold at auction to W. P. 
Price, of Simeoe, at $10,000 by the 
executor of the estate, 


* BELLEVILLE. 
Report of the City Engineer on Build- 
ing Permits for 1916. 

According to Belleville’s Jcity en- 
gineer, there were issued during 1916 
45 building permits, of a value of 
115,225, of whieh $44,525 represented 
dwellings and $70,700 factories. In 
1915, 39 permits were issued, the total 
value of which was $75,950, and of 
which $42,525 was for dwellings anl 
$33,425 for factories. As the 1914 
total was $86,877, it appears that 
building in 1916 was the best in three 
years. In 1913, 75 permits of a value 
of $190,965 were issued. 

LAND SECURITIES. 
Market Value of Stocks of Canadian 
Land Companies Increases. 

The Edinburgh Scotsman, in 
commenting recently on the move- 
ment in Canadian land securities in 
the Old Country market, states that 


ment in the market value of these 
stocks, This it attributes to the good 
results shown by the Hadson’s Bay 
Company, the land sales of which 


have during the past nine months 
been quite satisfactory. It is reported, 


says the Scotsman, that people 


who had eontemplated realization of 
large blocks are now, on expert ad- 
vice, holding back for higher prices. 
This, it adds, is good news not only 
for holders of Canadian land seeuri- 


ties, but for Canada generally, 


INTERESTING DECISION. 
Judge Rules That Overdue Payments 
Do Not Annul Contract. 

A judgment of considerable in- 


terest to real estate men and those 


who own real estate, was given by 
Mr. Justice Maclennan in the Su- 
perior Court, Montreal, last week, 
when in the ease of Moses Caplan 
versus the Montreal City and District 


Realty Company he held that overdue 


payments did not annul the contract. 
Although the contract stipulated 
that the payments were to be made 
monthty, Caplan was frequently be- 
hind with his money; the company 
accepted it until last June, when he 
tendered them $18, As part of this 
sum was overdue, they refused it, and 
even though Caplan offered to pay 
the whole of the outstanding balance, 
they refused to. give him a title to the 
property and the action resulted. 


The Court ruled that Caplan should 


be given possession of the land on 
payment of the balance due. 


HAMILTON. 
Real Estate Men Believe That Rents 


Must be Increased, 


According to the opinions expressed 
by Hamilton regl estate men this 
week, it is absolutely imperative that 
rents be raised in the city if pro- 
pert owners fre. to receive any re- 
turn for the money they have invest- 
ed in houses and other buildings. The 
dealers in property say that aceord- 
ing to the present values at which 


people hold real estate the present 


rents are not sufficient to pay inter- 
est on the money invested and the 
earrying charges, since the taxes and 
water rates alone represent over two 


per cent, of the total investment. As 


conditions are at present they would 
get better returns with their money 
invested in mortgages at six per cent. 

Another big factor.in the situation 


is that the demand Tor rented houses 


far exceeds the supply. The popula- 
tion of the city is steadily increasing, 
but there are practically no houses 
being built for renting purposes, and 


only a very few are being built to 
sell. 

At present the rents are not as 
high as they were in 1913. A house 
that brought in $25 per month at 
that time now rents for only from 
$15 to $20. The real estate. people 
claim that rents have a habit of drop- 
ping like a parachute, but craw] back 
up like a snail. 

However, it is not the intention of 
the property owners or their agents 
to jump rents up at one fell swoop. 
The advance will be gradual, but 
none the. less sure; in fact, several 
have been raising rents by degrees 
during the last two months. 


CHATHAM. 
New Pickling Industry to be Estab- 
lished by Chicago Firm. 


Ratepayers of the city of Chatham 
wi!] vote on February 20 on a by- 
law, providing for the purehase of a 
site in the west end of the city for 
the use of Libby, MeNeil!l & Libby, 
the Chicago packing company, who 
propose to erect a pickling factory on 
the property. The purehase price of 
the lot, which contains eleven acres, 
is $5,500. It is understood that ar- 
rangements are now being made by 
the company to start the erection of 
Ahe faetory immediately upon the 
passing of the by-law. The building 
will be thoroughly modern in design 
and capable of enlargement as de- 
sired. The initial expenditure will be 
in the neighborhood of $100,000. 


The Property Committee\pf the To- 
ronto City Council has adopted a 
new seale of charges for building 
permits, which will bring in a reve- 
nue of about $52,000 instead of $38,- 
000, as under the old schedule. The 
new scale is: $500 buildings, $1; up 
to $50,000, $1 for each $1,000; up to 
$100,000, $50 for first $50,000, and 
75 cents for every additional. $1,000; 
over $100,000, fee for $100,000 and 
5 cents for every additional $1,000; 
reinforced concrete, 25 cents addi- 


ky 
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THE FINANCIAL POST OF CANADA 


ESTATE AND MORTGAGES 


ATTEMPT TO 


FORECLOSE ON 
BIG PROPERTY 


Investment Corporation of 


Canada Makes the - 
Application. 


MILLS AND LAND AT DOUGLAS 


Judge Refuses to Grant the Applica- 
tion, but Gives Leave to Appeal 
Again at the Time of 
Redemption. 


A fight for property worth nearly 
a milion dollars before the war, and 
valued now at more than half a mil- 
lion, was waged in a Winnipeg court 
this week. 


The property is the mills and land 
at Point Douglas held by the Sprague 
Lumber Company. 

5 B. C. Parker, for the Investment 
Corporation of Canada, Ltd., made an 
application to proceed with foreclo- 
sure and sale of the property on a 
mortgage for $162,000. The facts 
showed that there was an additional 
mortgage for $72,000. 

J. P. Foley, K.C., representing 


Major Daniel E. Sprague, pointed out 


that although the mortgage had been 
transferred to the lumber company, 
Major Sprague was still liable under 
a covenant and also under the second 
mortgage, and also liable to the Roya! 


Bank for $300,000, If the mortgage 


company was allowed to proceed, he 
said, Major Sprague could not ob- 
tain a re-transfer of the property 
even if he paid up. 

An additional ground cited by Mr. 
| Foley in protest was the War Relief 
Act. \ 

J. S. Hough, K.C., for the liquida- 
tor—the Montreal Trust Company— 
read an affidavit showing that the 


Canadian Appraisal Company in 1913 
had valued the property at $750,000, 


and the liquidator figured that even 
now it was worth more than half a 


million dollars, He contended, there- 
fore, that it would be an injustice to 
allow the mortgage company to fore- 
close, because the unseeured creditors 
would be left out in the cold. 

E. B. Haffner, for the unsecured 
creditors urged objections to the sale 


on similar lines, and W. L. MeLaws, 
for the secured creditors, objected on 
the ground that the same relief could 
be secured by winding.up, ~ 

Mr: Parker claimed that taxes were 


accumulating and it was not fair to 
the company to have to pay these. 
He said the company’s rights shou!d 
not be interféred with for the pro- 
tection of other securéd, or unsecured 
creditors, whose duty it should be to 
protect themselves by paying off the 
claim of the mortgage. He also stren- 
uously objeeted to Mr. Foley appear- 
ing in the application, because ‘‘he 
had no status’? in the case, Mr. 
Sprague being no longer interested 
in the covenants, 

The Judge refused to grant the ap- 
plication, but gave leave to appeal 
again when the property is in danger 
at the time of redemption, or if the 
mortgage company produces a bona 
fide purchaser who will buy at a fair 
price, 

The Judge smiled when he said he 
thought he had not legal right te 
go into the state of the real estate 
market, but he thought the property 
was worth considerably more thar 
the, mortgage company’s claim on it 
and it would be manifestly unfair to 
let the property go for the sum 
named. ‘‘You could put up one of 
the clerks in your firm to cover it 
at that price,’’ he said. ‘‘If you 
think the property ean be sold at the 
present time at a fair price, you must 
bring a bona~fide and solvent pur- 
ehaser.’’ 

The late Hugo Ross valued this 
property before the war at $950,000. 

‘ 


Plans for the complete alteration 
of the Commercial Centre building on 
South James street, near Main street, 
Hamilton, are under way, and it is 
expected work will start within a 
month’s time. The remodeling of the 
building will provide handsome new 
offices for the Standard Bank, which 
is now loeated in the central portion 
of the strueture. The building is com- 
posed of three stores and is of brick 
construction, three stories in height, 
and the proposed rebuilding will in- 
volve an estimated expenditure of 
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| CIGARETTES 
TO-DAY— 


at this very ligur—imeie smokers are 
trying Murads for the first time than all 
other high-grade cigarettes combined. 


Almost 100 per cent of these new Murad 
smokers continue Murad smokers. 


What is happening to-day has happened 
‘every day since Murads were first 
introduced. 


What is responsible for this? 
Not advertising — Quality ! 


_ And the endorsement of Murads by one 
smoker to another, from coast to coast. 
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' $13,500 
Debentures 


Town of 


Glace Bay, N.S. 


Due 1943 
To Yield 54% 


Farther particulars on request. 


C.H. BURGESS & C0. 


Traders Bank 


Suggestions 


We shall be pleased to 
sen’ you suggestions for 
the investment of your 
idle money. We can be 
of assistance to you in 
warning against inadvis- 
able investments and di- 
recting your attention to 
safe ones. 


On request we will ad- 
vise you as to what we 
consider the most attrac- 
tive securities. 


F. #1. Deacon & Co. 


Members Toronto Stock Exchange 


INVESTMENTS 
97 Bay Street 
Toronto - Canada 


W.F. Morgan Dean & Co. 


INVESTMENT BANKERS 
Enquiries Solicited 


Bank of Hamilton Building 


HAMILTON, ONT. 


Unlisted Securities 


BOUGHT — SOLD — QUOTED 


WANTED 
HOME BANK 


A. J, PATTISON, JR. & CO. 


Toronto 


56 King Street West - 


We own and offer: 


$100,000 


53% Gold Notes of the United 
Kingdom of Great Britain and 


Ireland, secured by collateral. 


$100,000, one year.5'4’s, due Feb, 1, 1918 
$100,000, two year5%'s, due Feb. i, 1919 


Price on application. 


MacDonald, Bullock & Co. 


Torouto Steck Exchange Bidg. 
Phone Adelaide 1700-1 


84 Bay Street, 


ESTABLISHED 1849 


BRADSTREET’S 


Offices Throughout the Civilized 
orld. 


We Present a Record— 
Not a Prospectus. 
Reputation gained by years of 


vigorous, conscientious and 
successful work. 


Thomas C. Irving 


1 Ma er Western Canada 
General Man SRONTO 


& CO. 


Members New York Stock Exchange 


STOCKS 
AND 


Private Wires 


TORONTO 
Canada } 


Toronto, Ont. 


ESTIMATES OF 
DESTRUCTION IN 
WAR THEATRES 


Property Destroyed is 
Roughly Placed at 
$5,985,000,000. — 


WORK OF RECONSTRUCTION 


Methods Discussed for Providing Ma- 
terials, Labor and Finances for 
Rebuilding of Properties and 

» Business. 

So vital is our interest in and con- 
nection with the great European con- 
flict that statisties conneeted with 
the progress of events or estimates 
and forecasts of what may come after 
have a direct appeal even though 
these may be based upon conjecture 
rather than fact and the very pro- 
portions of the figures themselves 
beyond comprehension. Thus there is 
room for speculation, in connection 
with the appalling reports of destrue- 
tion, as to how property will be re 
placed and industry “reconstructed 
Vhat part Canadian industry may be 
able to play in the vast rebuildinz 
programme remains to be seen — ant 
there is a vast difference of opinion 
as between different economic ‘and 
industrial authorities—but it is evi- 


dent that if Belgium and Northern | 


France and the other territories 


which have been crushed under the | 


military heel of Germany are to be | 


restored to a state of industrial and 
agricultural production, whieh is a 
foregone conclusion, then there will 
be a big demand for equipment an¢c 
materia's for a considerable period 
after the war. It is estimated that the 


loss of publie and private propert~ | 


represents a value of $5,985,000,000 

The foregoing estimate was con- 
tained in a report on ‘World Trad 
Conditions After the European War,’’ 
which was presented to the Fourth 
National Trade Convention of the 


United States held recently at Pitts- | ad 
: ‘clearly expressed at the convention | 


burg. It is frankly described as an 
approximation, the sources of. infor- 
mation being official European Gov- 
ernment reports, trade and industrial 
journals, ete. The total destruction 
is estimated at $3,735,000,000 in the 
western and #2,250,000,000 in the 
eastern theatre of war, and this does 
not inc!ude the destruction of ship- 
ping. The following figures are given 


regarding what is estimated as im- | 


mediate needs of Belgium and France 
in the first year after the war: 
Belgium France 

Agricul. buildings. ..$ 50090.000 850.000.0090 
Agricul. machinery .. 50,000,000 50,000,000 
Industrial buildings. €5.090,000 50,060,000 
Mining machinery... €0,000,000 490,000,090 
fron indus. mach.... 70,000,000 50,000 000 
food making mach’'s. 3,000 000 = 10,090,009 
‘hemical machinery.. 6,000,000 | 6,000,000 
rextile machinery, ... €5,000,000 50.000.000 
Sleect. machinery..... 130,000.000 , 50,000,090 
Vood working mach. 20,000,000 18,000,000 
Paper making mach.. 5,000,000 3,000,000 


The destruction of property in Po- | 


‘and is estimated at $875,000.000: 
that in Austria about $600,000,000, 
und in the Balkans, $300,000,000. 
As regards reconstruction, the com 
mittee making this report expresses 
he opinion that both Belgium and 
France will scarcely be able to manu- 
facture all they need for rebuilding 


and neither ean they import every- | 
‘hing. Some of the policies proposed | 


yr discussed to provide practieca’ 
means for facilitating the progress of 
reconstruction are as follows:— 

“1. Rebuilding destroyed buildings and 


factories with governmental aid in money 
ind materials. 

“2. Supply of necessary machinery and 
raw material for industry by government. 

“3. Allocation of labor through gevern- 
mental employment agencies, 

“4. Monetary assistance to manufactur- 
ers and artisans, 

“3. Distribution of seeds, animals and 
machinery to farmers, 

“6. Restriction of imports to necessity, 
and control of shipping in conformity with 
such policy.” 


GERMAN INDUSTRY. 
Washington Embassy Circulates 
Optimistic Reports. 

Many forms of industry, despite 
heavy war taxes, are flourishing in 
Germany, according to a special com- 
mercial bulletin issued by the German 

Embassy at Washington. 

Emphasis js laid on the establish- 
‘ent of the National Auxiliary Ser- 
vice, which constitutes a part of the 


for employment in the important war 
and industrial concerns. It is esti- 
mated that the munitions output can 
|be trebled under the new arrange- 
‘ment. Service is now required from 
all males between 17 and 60 who are 
exempt from service in the army. If 
'the war goes on, the German Em- 
‘bassy’s circular states, women may 
lalso be enrolled ‘in the compulsory 
| service plan. 

The net profits of 27 leather com- 
}panies in Germany in the 1915-1916 
\fiseal year were 33.8 per cent. greater 
ithan in the previous year. A tabu- 
ilation of the reports shows that every 
‘one of the 27 companies is a dividend 
‘payer and that the lowest dividend 
\is 8 per cent. and the highest 55 per 
icent. The dividends in many eases 
i have been doubled and trebled. It is 
jstated that the leather companies 
| have a good reserve stock on hand. 

| Sugar refineries in Germany are 
having an active season with the per- 
centage of sugar in beets for the 1916 
|erop at 16.33 per cent., slightly high- 
‘er than in 1915. No estimates of the 
/new crop are given, but it is stated 
ithat the consumption in 1916 prac- 
itically equalled that of 1915. 


POWER OF FARMERS. 
Wall Street Journal Speaks of New 
Organizations in W. Canada. 

Farmers of the prairie provinces 
| have more control than ever before 
{not only over prices of their products 
jas a result of their rapid aceumula- 
{tion of wealth the past two years, 
| but also over politics as the result of 
their co-operative methods, says the 
|Wall Street Journal. They have the 
strongest rural organizations in the 
world and control legislation in the 
Canadian West, at least between 
| Manitoba and British Columbia. 





| The Co-operative Elevator Co, of 
;SaskateheWan alone handled 40,000,- 
;000 bushels of grain last year and 
20,000,000 bushels this year (the 
itrop period) to date. This company 
‘had less than 250 elevators a year 
jago and has 300 now. 
| Commercial dominance explains to 
\a large extent the governmental con- 
|cessions in such matters as rural mail 
tdelivery, rural schools and churches, 
jand rural telephone service. 
| How the prairie farmers feel about 
| important pending legislation was 


-here of the United Farmers of Al- 
|berta. Its platform ealls for immedi- 
jate reduction of the tariff: between 

Great Britain, and 


i|Canada and 
jeventual free trade with the mother 


|country; reciprocity with the United |. 
States, direct taxation of unimproved | 


land values, a graduated income tax, 
and a graduated inhertance tax; 


tion; publicity of campaign ‘expendi- 
tures; direct legislation; eompetitive 
| examinations 
|pointments; nationalization of rail- 


| 


iness, and provineial control of na- 
jtural resources. 

INDUSTRIAL SITUATION. 
Few Strikes. in December—Prices 
Continue to Rise. 

December, in nearly all branches of 
industry, showed a continuation of 
|the activity apparent in November. 
‘says the Labor Gazette. Building and 
construction, of course, was adverse- 
tly affected by the winter season, and 
there was a noticeable slackening to- 


wards'the end of the month in some | 
vs ‘ jtwo eauses:— 


{ines of manufacturing on account ol 
holiday-taking by employees and 
stock-taking. <A falling off in pro- 
'duction caused by the holidays was 
also reported from some coal mines. 
The Christmas trade, however, ab- 
sorbed a larger number of workers 
| than was expected, There were three 
new strikes in December eompared 
with 14 in November; of these two 
were settled, leaving one strike out- 
‘standing at the end of the month. 
The Department’s index number of 
wholesale prices stood at 204.8 for 
December, as compared with 198.4 
for the previous month and 161.1 for 
December, 1915. The Department’s 
weekly budget of staple foods rose 
from $9.81 in November to $10.11.in 
December. The usual summaries of 
the labor market, strikes, prices, 
wages changes, and trade and finance 


‘appear in the General Review. The 


usual annual reviews of. industrial 
conditions and of prices for the year 
1916 also appear. 

Two applications were dealt with 
by the Department during December, 


\ affecting the employees thronghont 


election by proportional representa- | 


for civil service ap-| 


ways, telegraphs, and express busi- | 


44 KING STREET WEST 


{German War Department. It is esti-} the Dominion of the Canadian Nor- 


mated that when this Service law is)thbern Express Company and civic 
in full operation about 3,000,000 ad-| waterworks employees at Ottawa. 
ditiona] workers will be. under. call The former. case was under n- 
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OUR PROSPERITY 
NOW BASED ON 
WAR BUSINESS 


A Note of Warning Sounded 
By Sir Edmund 
Osler. 


THE INDUSTRIAL FUTURE 


W. D. Matthews Apprehensive As to 
What Adjustments May Take 
Place—Interesting Observa- 
tions at Dom. Bank Annual. 


Canadian business-men will find in 
the statements of the heads of the 
Dominion Bank made to the share- 
holders at the annual meeting much 
to which they would do well to give 
cold consideration in relation to the 
developments which may be expected 
in the period of readjustment to ful- 


‘ow the war. The president, Sir Ed- 


mund Osler, in stating that our #pres- 
ent prosperity was due largely to the 


war expenditures, pointed out that 


these might not be continued even 
while munitions orders lasted. 


The margin of profits on war contracts, 
he pointed out, was steadily decreasing be- 
cause of the scarcity and high price of 
jlabor and material and the situation was 
approaching when profits would be very 
harrow or would not exist at all. The 
country would, in his opinion, soon reacb 
1 time when there must be a reduction in 
costs or reconstruction would be iupos- 
sible. The high cost of living could not 
be materially reduced until there were 
more people producing, but the process of 
getting men on the Jand was slow. "The 
| tendency of past years had been from the 
farm to the city and it would take time 
jand organization and energy to reverse 
this process, Sir Edmund said hé did: not 
believe that there would be a great expan- 
ion of business after the war, but instead 
jhe looked for two or three years when pro- 
pore would be small. Those who placed 
themselves in a position to tide over these 
flean years and who would be able to make 
both ends meet would be richly rewarded, 
r he expected the country would make 
great and rapid progress after the read- 
justment period had been passed. 


Vice-President W. D. 


dealt with an 


Matthews 
important problem 
when he expregsed some apprehension 
as to what may be the after-effeet on 
existing industrial systems of the eon- 
trol which Governments have gained 
over produetive machinery, and econ- 
tinned :— 


We all read of the nationalization of 
many industries, and even ships, railways, 
mines and control of prices. Now, when 
the sudden stop comes and peace is de- 
lared the Government control of all these 
important industries throughout the world 
| Will probably be the greatest problem that 
}has to be faced and which may upset 
|manufacturing and commercial interests 
probably more than anything else. 

“They tell us that they have underesti- 
mated the ercp in the Northwest by about 
€0,000,000 bushe!s, and  €0.000,000 bushels’ 
underestimation of the crop gathered in 
,;our Northwest, at the high prices prevail 
ing, represents an enormous sum of money, 
tut I will tell you there is in store now at 
the head of the lakes, at Fort William ané 
} Part Arthur, and in the interior elevators 
| West of Winnipeg an amount of grain t 
the extent of 85,000,000 bushels waiting for 
hipment. This at the present prices 
jineans ah enpgrimous sum of “money that 
the banks will tiave to handle and do busi- 
ness for and it will have to be shipped, 
and it is only a fair estimate to prove at 
the present time our people are In a pros- 
perous condition.” 





An interesting feature of the re- 
port of Genera! Manager C. A. Bo- 
vert was his explanation of the in- 
creased profits, to which reference 
He attri 
buted the increase almost entirely to 


has been previously made. 


Primarily, owing to the unprecedented 
crop in 1915, and the difficulties in obtain- 
ing ocean transportation, loans to dealers 
in Canada’s products, principally grain, or- 
dinarily liquidated early in the year, were 
arried for a much longer period; and 
secondly, the bank participated, from time 
to time, as its liquid resources would per- 
tit, in the various government issues that 
were made for the purpose of carrying on 
the war. By thus employing throughout 
the whole of the peried under review the 
bank's funds, the results were yery satis- 
factory and better than in the previous 
year, 


sideration by the Minister at the end 
of the month, and in the latter the 
beard appointed made a unanimous 
report, recommendine that the water- 
works employees, in view of the in- 
£reased eost of living, be given wage 
increases approximating in some 
eases 15 per cent., but in the ma- 
jority of instances 10 per eent. By 
the end of the month the Department 
had been notified by the employees 
of their aeceptance of the board’s 
findings. 


The Toronto rate will probably be 
24%) mills, as compared with 23 in 
1916. Owing to the new debenture 
issues made last year, the city’s un- 
controllable expenditures will be very 


considerably increased. 


’ 
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YOUR MONEY— 
; HOW TO MAKE IT EARN 


To invest his savings where they will 
be absolutely safe, accessible, and earn 
their right rate of interest, is the desire 
of every investor. 


Time saved is money earned. Nothing 
shows this so clearly as the fact that— 
$100 invested at 5% doubles itself in 

14 years. 


$100 raved at 3% takes 231% years to 
do the same thing. 


STANDARD RELIANCE 5% MORTGAGE 
CORPORATION DEBENTURES 


are issued in sums of $100 and upwards for a fixed 
period to suit your convenience. Interest at 5% 
is payable by your bank ia cash on the day it is due, 


No trouble, no worry, no inconvenience. Your 
security never fluctuates. 


Not a dollar has ever been fost by an investor in 
these debentures. ‘ 


An interesting booklet about ‘‘PROFITS FROM 
SAVINGS,”’ will be sent free on request. 


STANDARD RELIANCE 


“MORTGAGE CORPORATION 
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Branch Offices: 
BROCKVILLE CHATHAM 
NEW HAMBURG 
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Mercantile Trust Company 
of Canada 


LIMITED 
Hamilton, - - - Canada 


Acts as Executor, Administrator, Trustee, Guardian. 
Correspondence invited. 

Write for Booklet on our Guaranteed Investments, which 
are authorized for trustee funds. 


Cyrus A. Birge, President S. C. Macdonald, Manager 


THE UNION TRUST CO., Limited 


HENRY F. GOODERHAM., President 


Hon. E. G. Stevenson—Vice-Presidents—H. 8. Strathy. 
J. M. MeWhinney, Gen. Mgr. 
Chartered Executor, Administrator, Trustee, Ete. 
Capital Paid-up, $1,000,000. 
Winnipeg, Man. TORONTO 


Reserve, $950,000. 
London, Eng. 


Keep Your War Bonds 
in Safety 


sounds, documents and securities should be kept where there is 


no danger from theft, fire or loss by -carelessness. By placing 
such valuables in our Safety Deposit Vaults, they are always safe 
and always available for owner's inspection during business 
hours. Booklet on request. We are pleased to show visitors. 


Safety Deposit Boxes, $3 Per Year 


THE TORONTO GENERAL TRUSTS 


CORPORATION 
Head Office and Vaults: 83 Bay Street 


Branches :— Ottawa, Winnipeg, Saskatoon, Vancouver 


Municipal Bond Sales for 1916 


COMPILED, REVISED AND TABULATED FROM OFFICIAL 
REPORTS 
{ A list of original purchasers, price and income basis of the Muni- 
cipal Ronds sold in 1916, showing purpose, amount, interest rate and . 


maturity of each issue. The names of the borrowing States, Counties, 
Cities, ete., are arranged alphabetically by States. 


PRICE $5.00 PER COPY 


THE BOND BUYER 


The Authority on Municipal Bonds 
25 WEST BROADWAY NEW YORK, N.Y. 


JUST OUT - 
HEATON’S ANNUAL 


Price $1.25—Post paid 


CONTENTS 


DIRECTORIES—Members of Parliam nt, Government Officials, Rail- 


ways, S.S. Lines, Registry Offiees, Banking Towns, Solicitors, 
Customs Brokers, Insuranse Demg snies, ete. 
CUSTOMS TARIFYI: —Revised te date. . 


Heaton’s Annual is the Standard Authority on the 
; Canadian Customs Tariff. 
DESCBIPTION OF TOWNS—A gazetteer of all Commercial Towns 


in Canada. (Ra lway connections, hotels in order of merit, banks, 
industries, ¥ spu ation, ete.). 

COMMERCIAL AND GENERAL INFORMATION—An invaluable 
compendium of Commercial and General information, revised to 
date. Up-to-date encyclopedia of Canadian Resources. 

WHERE TO FIND IT—A Guide to Dominion and Provincial Govern- 
ment Reports and Standard Publieations relating to Canada, 
showing contents of interest to business men, travellers, investors 
and intending settlers, and How to Get Them. Cross References 
are given to this section from the text of the book. 


COPY WILL BE SENT ON APPROVAL. 


HEATON’S AGENCY, 32 Church St, TORONTO 
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collected interest to t! 
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$454,574 in 1915; at t 
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than in 1914, and was 
higher than in 1913. 
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Income 1916. 
Inter. collected. . $436,867 
Balance forward. 12,50 

$449,462 

Distridbution— 

Interest paid ...$191,653 
Dividends . 108,450 
Management 48,184 
Uther disburse’ts 26,782 
Reserve 35,000 
Balance forward. 29,392 


Tota) $449,462 
The earning record si 
be summarized as follo 
Gross 
Year, Profits. 
m6 ... $436,867 
mis .... . 454,574 
wu .. 443,907 
13... 428,741 
1912 400,606 
367,270 
951,516 
380,27 
306,195 
The general tende 
Situation as to borrow 
ing are indicated in the 
assets and liabilities. 
Zages have been redu¢ 
718,146 to $5,415,194; 
$28,536 to $20,559, ang 
Seripts from $18,35 
while municipal and 
debentures held have i 
$319,738 to $551,671. 
how an inerease in ho 
liquid securities,, althoy 
account is lower by 
At the same time, out 
ling debentures have ¢ 
$3,831,645 to $3,742,0¢ 


ventures from $347, 
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‘THE RESERVE OF — 
CANADA LANDED 
“EQUALS CAPITAL 


Company Also Adds Materi- 


aliy to Its Available 
Surplus. 


CUBA’S PROSPERITY. 
Bumper Sugar Crops and High 
Prices Are Responsible. 

The increase of Canadian banking 
and other financial interests in Cuba 
and the West Indies draws considgr- 
able attention to the prosperity which 
has been prevailing in the islands for 
the past four years, and particularly | 
since the outbreak of the war. This 


: CONDITIONS AFFECT PROFITS | prosperity in Cuba is largely due to | 


the sugar industry. For four years 
| the island has been favored with 
| bumper crops, and, as prices have 
| risen enormously since the outbreak 
'of the war, the wealth of the country 
| has been greatly enhanced, and busi- 


Bridence Found in Statement of 
Barnings and Assets of the Effect 
of Restricted Loaning and 
High Rates for Work- 


ing Capital. eres is rgported to be exceedingly ac- | 


| tive everywhere. The number of 
| sugar mills is being steadily increased 
and the capacity developed. An- | 
other increase in the crop is looked 
for this year, but ,even if it is na 
the Canada Landed and National In- | larger than last season, it will be well 
vestment Company for the year 1916,|®bove the average of recent years. 
|The total production of the island in 
| 1916 amounted to approximately 
| 3,000,000 tons, as against 2,500,000 
tons in each of the three preceding | 


A decrease in interest collected 
and an inerease in interest paid, as 


shown by the annual statement of 





reflect the rather trying conditions 


ander which such companies have 


been Jaboring owing to the war and 


aa 


THE FINANCIAL POST 


OF CANADA 


EARNINGS 14.44% 
BY THE CANADA 
PERMANENT LIFE 


Profits for the Year Showed 
Comparatively Slight 
Decline. 


HIGHER CAPITAL INTEREST 


Conditions in British Market Such 
That Increased Rates Must Be 
Paid—Conditions in West- 
ern Canada. 


| Considering that the period of the 


annual statement of the Canada Per- 
manent Mortgage Corporation cover- 
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_|WAR CONDITIONS 


LIABILITIES. 

1916 1915 

Deposits . .$ 6,059,273 $ 6,013,897 $ 5,250,765 
Deb., sterl’g 11,306,960 ,12,914,421 13,051,520 
Deb., curr’y 3,112,237 3,006,168 3,103,255 
Deb. stock.. 427,614 427,576 427,541 
Sundry acct 14,045 14,652 6,346 
Cap. stock. 6,000,000 6,000,000: 6,000,000 
Reserve . 5,000,000 4,750,000 4,500,500 
Balance . 195,653 179,525 157,420 

ASSETS. 

1916 1915 1914 

Mortgages .$27,859,081 $28,410,605 $28,706,314 
Loans . . 546,053 668,230 826,314 
Securities . 1,615,901 1,818,550 842,911 
Office prem. 621,855 21,855 21,855 
1,492,003 2,007,232 


Conditions in the West. 

The company’s report refers inter- 
estingly to Western conditions and it 
is pointed out that borrowers have | 
generally met their obligations, al- | 
though, in some sections, owing to ad- | 
verse effects by drought and rust, | 
some of the mortgagors were com- 
pelled to ask for indulgence. - The! 
comment is here added that considera- | 


1499254 SURPLUS MUCH INCREASED 


Fact That It Was Not Considered 


THE CANADIAN 
NEWSPAPER 
FOR INVESTORS 


> 


ANNUAL Susscription $3.00. No. 5 


At the same time it may be pointed 
out that in the latter statement the 


AFFECT PROFITS profits were brought down’ after a con- 
tribution to the Patriotic Fund. In 
STANDARD TRUST 1914 the profits were $118,155, while 
onc ; the high record mark was reached in 
1913 at $135,348. Upon eapital, re- 
serve and surplus, earnings were at the 
rate of 7.2 per cent. and, upon the 
average capital employed, 11.7 per 
cent. These percentages compared 
with 8.1 and 13.1 per cent., respective- 
ly, in the last report. 

After the payment of the dividend 
there was a balance of $20.419, which 
was carried forward, together with a 
balance from the previous year of 
$68.10. The actual balance brought 
forward in 1915 was $4,448, but from 
this was deducted $4,380, being 
eharges for war tax, ete. The com- 
pany, therefore, has a substantial bal- 


However Earnings Were 
Still Over 1114 Per Cent. 
on Capital. 


Necessary to Add to Reserve In- 
dicates That Margin of Risk 
on Business Was Re- 
duced With Profits. 


Although the annual statement of 


tion has been cheerfully shown under 
such circumstances and that appre- 
ciation thereof proves mutually ad- 
vantageous.‘ 

The company has been following the 


ed a further period in whieh war con- 
ditions served to increase the strain 
upon loaning companies securing their 
capital in Great Britain, shareholders 
of the company have reason to. feel 


poliey of avoiding all securities of a| 


the Standard Trusts Company for the 
year ending December 31 indicates a 
further decline in profits, this is not 
at all surprising considering the con- 
ditions which have been prevailing, 
particularly sinee the outbreak of the 


ance to carry forward, representing 22 
per cent. of the subscribed capital 
stock. In previous years it has been 
the poliey to add considerable to the 
reserve, the amounts for 1913, 1914 
and 1915 being $75,000, $25,000 and 
$30,000 respectively. That the board 


its influences. On the one hand, the 


field for investment 


has been nar- 


rowed for conservative institutions; 
while on the other, very attractive | 


government and «other issues have | 


made competition for capital very 
keen, Under such conditions the pro- 


fits of loaning companies have natur- | 1! 


ally been affected. Canada Landed 
collected interest to the amount of | 
#436,867, which compared with 
$454,574 in 1915; at the same time, 
the former was only slightly lower 
than in 1914, and was considerably 
higher than in 1913. Interest paid 
reached $191,653, against $185,811 in 
the previous report, $4,800 ‘less in | 
Wit, and only $173,002 in 1913. 
these latter figures particularly show | 
the effect of interest rates, described 
hy a leading authority as the highest 
i forty years. | 
Charges for management, interest, | 
ee,, reduced the net showing to | 
$170,246, whieh indicates a decline | 
from $199,200 in the 1915 statement. | 
The showing on paid-up capital was | 
142 per cent. as against 16.5 per 


j 





: ; ha 
cent, Besides the inerease in interest | 
pail referred to, an important factor 
in the reduction of the net was the 
increase in war taxes from $4,622 to |: 
$10,827. The reserve fund was in-| 
creased by $35,000, and now equals | 
the paid-up eapital at $1,205,000. In| 


addition, the surplus on profit and | 
less Was increased from $12,595 to |} 


| 1913-14 


years. Following is a record of the 
country’s sugar production: 


Year. Tons, | 
IG IG Faas cin oh ee De becedvnedien Gn 
NN Oe iors Ce utiacda ss sakes aaa 2,592,000 
bane hbevdess eb HC RETRO OR 2,597,000 
bahkssabehcosa bone foe eeee. 2,429,000 | 

1,896,000 


1912-13 
1911-12 
1910-11 


1,514,000 
962,000 


1905-06 
1904-05 
1903-04 
1902-03 
1901-02 
1900-01 
1899-1900 
1898-99 





AMERICAN RAILROADS. 
Revenue Less and Expenses Greater 
During November. 


A review of the revenues and ex- 
penses of the railroads of the United | 
States during November has just been 


issued by the Interstate Commerce 


Commission, This shows that the 


operating income of the roads during 
November was $441 per mile of road 
operated, or $8 less than last year. 


° ° } 1%1- 
The operating income of the Eastern | 19; 


roads alone totalled $623 per mile, 


> . 1{ 
a decrease of $98 per mile; of the, 
Southern roads, $374, an increase of | 08 
$75 per mile, and the operating in-|* 


come of the Western roads was $378 
during November, an increase of $6 
pertnile of road operated. 7 


The Bureau of Railway Economies | 
has made a comparative analysis of 


satisfaction with the statement pre- 
sented, showing earnings of $866,126 
after deducting interest on borrowed 
capital, expenses of maragement, 
charges and losses, war taxes and sun- 
dry contributions to patriotic fund. 
This is at the rate of 14.44 per cent. on 
the company’s eapital. There was a 
slight falling off from 1915, when the 
earnings were $872,105, but the fact 
that there has been a slight decline | 
since 1913 is not a development which 


should cause much concern. Not only 


has the company been able to pay its 
dividends at the rate of 10 per cent. 
and transfer to reserve fund $250,000 
—the total of the fund now being 
$5,000,000—but there was a substan- 
tial inerease in the profit and loss sur- 
plus now totalling $195,652, as com- 
pared with $179,525 in the previous 
report. Following is the company’s 
earnings of record since 1905. 


% on 

Div. Capital Earnings 
14.44 $866,126 
14.53 $72,105 
14.61 876,765 
14.78 “884,627 
13.76 826,790 
12.46 747,459 
11,93 715,767 
11.59 695,422 
11.50 690,168 
10.57 
9.16 
9,02 545,205 


Iu his report to the shareholders W. 
G. Gooderham, the president, refers 
particuiarly to the situation as regards 


|new companies by years is as fol- 


| Year 1915 
| Year 1926 


speculative nature, requiring very safe 
margin and substantial reduction of 
the principal of original loans. At the 
same time loans on farm property have | 
inereased in favor and the high prices 
prevailing for all kinds of farm pro- 
duce have put the farmers in an ex- 
ceptionally good position, the values | 
of farm lands being well maintained. 


NEW SHIPPING CAPITAL, | 
Authorization of Different Corpora- | 

tions $111,000,000 During War. | 

Capital authorized for new ship-| 
ping corporations in the thirty| 
months sinee the beginning ' of the | 
war has reached the total of $111, | 
447,000, according to special records 
kept by The New York Journal of 
Commerce. The formation of new| 


companies to reap profits from the| 
high freight rates following the | 
outbreak of hostilities was _ slow! 
in the last five months of 1914, | 
gathered momentum during 1915). 


and reached an abnormally high | 
level in the twelve months of | 
1916. As yet the end of the ship- | 
ping boom js not in sight, due to the | 


belief in many quarters that there is} 
a great shortage in the world’s avail- | 
able supply of tonnage and that as a/| 
result profitable rates will prevail for | 


at least several years after the termi- 
nation of the war. Incorporation of | 





lows: 


Five months, 1914 ...............$ 1,844,000 | 
= Skghs onde esiecteta eee 
69,466,000 


war. 
tain features of the statement which 
should be regarded with considerable 


did not consider it necessary to add to 
the reserve at the end of 1916 may be 
taken as an indication that in view of 
the conditions prevailing business has 


On the other hand there are cer- 


satisfaction by the shareholders. Pro-| peen conducted with a smaller margin 
fits at $87,919, after the deduction of | of risk. The reserve totals $445,000,000 
expenses for management, ete., com-}as compared with paid-up capital of 
| pared with $98,265 at the end of 1915. | 


Continued on page 19 


The Trusts and Guarantee 


Company, Limited 


Report of Twentieth Annual General Meeting 


\ 


The Twentieth Annual General Meeting of the Stoekholders of The 
Trusts and Guarantee Company, Limited, was held at the Company’s Head 


Office in Toronto, at noon on January 26th, 1917. 


The President accepted the chair, and the General Manager was elected 
Secretary of the meeting. 

The President presented the following Twentieth Annual Financial 
Statement. 


BALANCE SHEET, DECEMBER 3lst, 1916 


ASSETS 
Capital Account 


Mortgage Loans, Call Loans, Debentures and 
other Securities, with interest accrued thereon.$1,575,866.09 
Office Furniture, Fixtures, ete., at Toronto, Cal- i 
13,820.47 


gary and Brantford . 
151,487.82 


Real Estate ... 
$1,840,661.23 


Cash on hand and in Bank 





This total ineludes shipping com- | 
eter th t ne : panies of all kinds, such as the oper- | 
October, indicating that the operat-| he says, ‘‘is to-day costing more than ating and building of ships, dry docks | 

7 | 


ing income per mile during the month} at any time during past forty years, | for repair of vessels, towing lines and | 
was 8.7 per cent. greater in 1916) while, as is well known, there has | some holding companies, The greater | 
than in 1915, 48.7 per cent. greater| not been a corresponding increase in | part ‘En ee eision capital investment, | 


Unealled Capital Stock 619,345.39 


Guaranteed Trust Account 
Securities on Real Estate, Stocks, Bonds, De- 


bemterees OUR. scackscsaovchcaccatevncnene $4,534,124.56 


Cash on Hand and in Bank —— $4,601 525.67 


$39,392, which is over 3 per cent. of 


. ithe railroad reports for the month of 
the capital. 


The company is, there- } 
lore, in a strong position to meet any 


future developments, Following are 


comparative figures of the ineome ae- 
count: 


eapital. ‘*Money borrowed abroad,’’ 





es for 1916 


TED FROM OFFICIAL 

income basis of the Muni- 
amount, interest rate and 
orrowlug Stutes, Counties, 


tates, 
pry 


BUYER 


al Bonds 


NEW YORK, N.Y, 


13th 


Edition 


NUAL 


pa id 


iovernment Officials, Rail- 
auking Towns, Solicitors, 


of all Commercial Towns 
$ in order of merit, banks, 


{fATION—An invaluable 
al information, revised to 
adian Resources. ‘ 
on and Provincial Govern: 
ions relating to Canada, 
s men, travellers, investors 


Them. Cross References - 
of the book: . 


PROVAL, 
St, TORONTO 


PM .. 428,741 9 


Income 1916. 
tnter. collected... .$436,867 
» Balance forward, 12,505 


1915. 
$454,574 $443,907 
1,849 8,007 | 


a 


$456,419 $451,914 


1914. 


Tota} $449,462 
Distribution— 


Interest paid ...$191,653 
Dividends 108,450 
Management .... 48,184 
Other disburse’'ts 26,782 


Reserve 35,000 = 80,000 

29,892 12,508 

$449,462 $456,419 

The earning record since 1908 may 4 

be summarized as follows: 4 
y Gross 

og Profits, Div, 

Be 8887 9 

OS .. 454,574 9 

Me .. 448,907 9 





$185,811 
108,450 
49,082 
20,481 


50,527 | 


18, 
90,000 


% on 
Capital 
14.2 
16.5 
18.9 
me .. 400,606 8 
Bu. ..ss- 367,270 s 
351,516 8 
330,274 S 
306,195 7 12.9 
,aae tendencies in the 
Stuation as to borrowing and loan- 
MZ are indicated in the statement of 
‘sets and liabilities. Loans on mort- 
Sages have been reduced from $5,- 
718.146 to $5,415,194; call loans from 

O36 to $20,559, and Government 
Seripts from $18,356 to $17,661; 
While municipal and school district 
ntures held have increased from 


$319,738 to $551,671. These changes 
“ow an increase in holdings of more 
uid securities, although the whole 


“count is lower by about $80,000. 
At the same time, outstanding ster- 
ling debentures have deereased from 

<u to $3,742,093, while there 


15.4 
15.5 
14.9 
18.3 


The general 


a small increase in currency.'valuation of 


15.8 | 


than in 1914, 32.7 per cent. greater 


than in 1913 and 12.2 per cent great- 


er than in 1912. 


The net operating income of the 
railroads of the United States for Oc- 


cent. 


$1,466 per mile,‘an increase of 10.8 


cent.; net operating revenue per 
mile, $556, indicated an increase of 
9.4 per cent., while net operating in- 


come per mile, $495, showed an in- 
erease of 8.7 per cent. 


THE FOX INDUSTRY. 
Number of Animals Being 
Killed for Their Pelts. 


As has been previously pointed out, 
the fox ranching companies in the 
| Maritime provinees have recently 
been killing a large number of their 
animals for the purpose of market- 
ing the pelts. One. company, near 
Moncton, recently killed 45 siver 
black foxes, at the same time re3crv- 
ing 40 animals for breeding purposes. 
This ranch was started about three 


Large 


the rates of interest obtainable on 
mortgage loans.’’ The competition of | 


high-yielding securities issued by the 
British and Allied governments has 





made it difficult for borrowing com- 


182,071 | tober, 1916, exceeded that for Octo-| panies to profitably bid for funds. The 
108,450 | her, 1915, by $40 per mile, or 8.7 per} high rate on the one hand necessary to 


moderate rate obtainable on loans on 


i . | 
1,845 | ner cent.; operating expenses per | the other has had the effect of reduc- | 
$451,914 | mile, $910, were greater by 11.7 per| ing the margin of profits. That the |the world’s ‘‘high reecord’’ in the ex- 


company’s earnings have not fallen 
off more under these circumstances is 
evidently a reflection of efficient ad- 


ministration and careful regulation of 


operating expenses. The conditions | 


referred to must be expected to con- 
tinue for some time and the company 
is preparing to face them for at least 
| another year. 
Considering the high interest rates, 


and, no doubt, the fact that Canadian 
requirements have been somewhat lim- 
ited, a considerable amount of the ster- 
ling debentures which matured were 
repaid. This change is reflected in the 


balance sheet where debentures out- 
standing have been reduced from $12,- 
914,421 to $11,305,960. There was a 
small increase in deposits and also in 
currency debentures. On the other 


years ago with three pairs of silver! hand the paying off of the sterling de- 


black foxes brought from Prince 
Edward Island. 


bentures is refleeted in lower cash 


realised on the skins, the majority of | $2,007,232, and in a reduction of mort- 


which are shipped to the United 

States, run from $150 to $500 each. 

Thirty-six pelts shipped from one 

istriet since January Ist had a total 
i approximately 


* 


$8,500,'ing are comparati 


gages from $28,410,605 to $27,859,081. 
There was also a decrease in securities 


held of about $200,000, and in loans on 
securities of about $120,000. Follow- 
figures for the 


Operating revenues averaged | secure renewal of debentures and the | High Record in World Export Busi- 


however, has been in ships for trans- | 


° * - | 
oceanie business or for American | 


| shipyards, Only a few companies with 


small capitalization have been formed 
for the other purposes mentioned. 


' . AMERICAN TRADE. 


ness Established in 1916. 
The United States in 1916 made 


portation of manufactures. The 
total value of manufactures exported 
in the. year was greater than the | 


value of manufactures exported from 
any other country in any year. 

A compilation by the Foreign | 
Trade Department of the National | 
City Bank of New, York shows that 
exports of manufactures in 1916 ex- 


ceeded $3,000,000,000, while the high- 
est export reeord ever made by Great 








Britain, formerly the world’s largest | 
exporter of manufactures, was $2,-| 
000,000,000 in 1913, the year ine} 
mediately preceding the war, Ger- 
many $1,680,000, and France $772,- 
000,000, Prior to the war the United 
States held third rank among the 
nations in exportation of manufac- 
tures, those from Great Britain in 


1913 being as above indieated $2,- 


The prices being] holdings at $1,492,000 compared with 012,000,000, Germany $1,681,000,000, | 


United States $1,185,000,000 and 
France $772,000,000, these four 
countries—Great Britain, Germany, 
United States and Franee—supply- 
ing about two-thirds of the $8,000, 
000,000 worth of manufactures en- 
tering international trade in rh 


i 


Estates and Agency Account 
Mortgages on Real Estate eeee ee 0$1,574,796.54 


Other Securities, including unrealized Original 


Assets 
Cash in Bank 


6,490,640.48 
277,379.90 
_____—_$8,342,816.92 


$15,404,349.21 


LIABILITIES. 
Capital Account 


- Capital Stock Subseribed .....-.....-..-+--+++-- $2,000,000.00 } 


Dividend due January Ist, 1917 
Sundry Accounts payable 
Balance at credit of Profit and Loss 


41,267.06 < 
2,368.87 - 
416,370.69 


——————$2,460,006.62 
Guaranteed Trust Account 


Trust Funds with interest acerued to date.......$4,601,525.67 
——————— #4 601 525.67 


Estates and Agency Account 


Estates and Trusts under Administration by the 
Company 92 
$8,342 816.92 


$15,404,340.21 


“E. B, STOCKDALE, 
General Manager. 


Votes of thanks were extended to the Board of Directors, the Advisory 
Board to the Alberta Branch, and to the officers and staff for their effieient 
and painstaking services in the Company’s behalf. : ; 


The following Direetors were eleeted:—J, H. Adams, Toronto; W. D, 
Bell, Chesley; A. C. Flumerfelt, Vietoria, B.C.; Lloyd Harris, Brantford; 
A. F. Maclaren, Toronto; N. W. Rowell, K.C., M.P.P., Toronto; C. E. 
Ritchie, Akron, Ohio; Lieut.-Col. S. C. Robinson, Walkerville, Ont.; J: 
Ruddy, Brantford; G. P. Seholfield, Toronto; E. B. Stockdale, Toronto; W. 
Thoburn, M.P., Almonte; James J. Warren, Toronto; Matthew Wilson, K. 


Chatham. 

The Board subsequently met and unanimously eleeted Mr. 
Wisustets Pecahtonte. Mamie G. P. Scholfield and C, E. Ritehie, 
dents, E. B. Stockdale, General and C, S. Hamil 


JAMES J. WARREN, 
President. 


James J. 





PROVINCIAL BANK 
LARGER PROFITS 
BETTER POSITION 


Earnings at the Rate of 20 2 
Per Cent. on the 
Capital. 


LIQUID ASSETS HIGHER 


Proportion of Immediately Available 
Increased From 24.7 to 26.7 Per 
Cent. of Total—Balance Due 
to Dominion and Pro- 
vincial Governments. 


A continued development of earn- 
ings, which have been steadily grow- 
ing since the bank’s inception, was 
the outstanding feature of 17th an- 


nual report of the La Banque Provin- 
ciale du Canada for the year ending 
December 31 last, the increase in the 
profits being from,s$196,356 to $203,- 
983—$7,627, or 3.9 per cent. On the 
bank’s capital the profits made a 
showing of 20.2 per cent., compared 
with 19.6 per cent. in the previous 
year; on combined capital and re- 
serve fund the showing was about 12 
per cent. The result of the year’s 
operations reflects the general busi- 
ness conditions whieh have prevailed 
throughout Eastern Canada, espe- 
cially in the Province of Quebee, 
where the effects of the war have 
been comparatively little felt. 

In addition to paying dividends of 
$70,000, war cireulation tax of $10,- 
000, other taxes of $16,502, and writ- 
ing off on premises $16,000, $10,000 
was appropriated for the contingent 
fund, $5,000 for patriotic fund, and 
$50,000 added to the reserv@é, in addi- 
tion to $25,000 for a pension fund, 
There was a balance of $1,481, mak- 
ing a total of $17,519. Following are 
comparative figures: 

1916 


Earnings ........ $203,983 
Dividends 


1915 
$196,356 

70,000 
$126,356. 

10,000 


°1914 
$194,215 
70,000 
$133,983 
10,000 


$124,215 


eereee 


War cir. tax 


$116,355 
14,553 


$123,983 
16,502 


$124,215 
Taxes 6,349 
$117,866 
9,474 
$108,392 
77,365 


$107,481 $101,808 


Off prem., etc.... 9,664 
$ 92,129 
90,000 


, $ 91,481 

Contingent fund: 10,000 
$ 81,481 
5,000 


2,189 $ 31,027 
5 


Patriotic fund 5,000 
, $ 76,481 

Reserve fund.... 50,000 
$ 26,481 
Pension fund 25,000 
$ 1,481 
16,038 


Balance 
Previous bal... 


$ 17,519 


The bank’s record of earnings 
sinee 1904 is as follows: 


Year Profits Capital Divi- 


Rate dend 


$203,983 20.3 


196,355 6 
194,214 9.5 
190,126 0 
185,165 8.5 
184,308 
149.062 
124,143 
121,599 
119,466 
95,344 
72,325 

Strength Well Maintained. 

Although! the bank’s saving de- 
posits increased $2,295,181 and de- 
mand deposits $679,504, a total of 
nearly $3,000,000, increased profits 
were shown without weakening the 
bank’s position as regards imme- 
diately available liquid assets. In 
fact, according to THE POST’S 
standard, the immediately available 
assets increased from 24.7 per cent. 
to 26.7 per cent., of the total assets, 
and from 27.9 per cent. to 29.6 per 
cent, of the total liabilities to the 
public. Total assets now stand at 
$18,414,464, an increase of $4,044,973. 

An increase of $1,120,417, or 60 
per cent., in the bank’s call loans in 
Canada were an interesting feature 
of the balance sheet, and evidently 
this ehange was reflected in the in- 
creased profits. Current loans in- 
ereaged by $511,814, and_there was 
an increase in the bank’s holdings of 
public securities of $1,088,055, which 
indieated the part played in financ- 
ing British munitions orders. 

In addition to the increase in de- 
posits ref to, an interesting fea- 
ture of the Statement of liabilities 
was the appearance of two new 
items—balances due to the Dominion 


lowing are comparative figures of 
the balance sheet: _ 


Immediately Available Liquid Assets. 
1916 1915 Change 

Specie ....8 68,058 $ 8,233—-$ 16575 
Dom, notes 1,244,305 1,083,065+ 161,240 
Note cr.dp. 63,398 60,100 + 3,298 
Notes bk... 427540 207,534 + 70,006 
Bank bal.. 1,265,961 746,312+ 519,649 

do abroad 96,482 80,061 + 16,421 
Govt. COC.  svccesve 


22,840— 22,840 
Cheques .. 1,745,239 1,108,780+ 636,459 
$ 4,911,583 $ 3,543,025+ $1,367,658 
% total assets 26.7 24.7 
% ti. Nab. pub. 29.6 27.9 


Other Assets. 
Pub. secg..$ 2,167,629 $ 1,079,574+ 
Other secs. 1,368,455 1,436,397— 
Call loans, 2,678,875 1,558,458+ 
Current .. 6,309,401 ~ 5,797,587+ 
Municipal 272,050 366,316— 
Ov'rd’e dts. 48,545 72,580— 
RI. estate. 122,707 43,360+ 
Mortgages 20,929 34,427— 
Bk, prems. 301,817 248,511+ 
Other a’ts. 207,473 188,356 + 


$1,088,055 
72,942 
1,120,417 
511,814 
94,266 
24,035 
$9,347 
13,498 
53,306 
19,117 
$10,825,566 + 


$13,502,881 $2,677,315 


Tl. assets.$18,414,464 $14,360,491+ $4,044,973 


Liabilities to Public. 
Cirl’n ....$ 1,162,218 $ 1,090,258+ 
Dem. dep. 3,375,738  2,696,234+ 
Savs. do.. 10,208,236 7,913,055+ 
Due bks... 15— 
Due else.. 905,666— 
O’r liab. 
Due to 
Dom. Gov. 
Due to 
Prov. Gov. 


$ 72.060 
679,504 
2,295,181 
at) 

140,667 
71,352 


764,999 
7,826 


915,088 915,088 


“Syre745 


218,745 


$3,968,544 


$16,652,950 $12,684,406 + 


To Shareholders 
..$ 1,000,000 $ 1,000,000 
725,000 650,000 + 
18,994 19,046— 
17,520 16,039 + 


$ 1,761,514 $ 1,685,085+ §$ 


Capital 
teserve 
Divid'ds 
Balance 


76,429 


T’l liab, .:$18,414,464 $14,369,491+ $4,044,973 


ELECTRIFYING THE ST. PAUL. 
Modern Motive Power System to Be 
Extended to the Coast. ~ 


The problems of Canadian Rail- 
roads in earrying freight through the 
Rockies to the Pacifie are such that 
there is much interest in the an- 
nouncement that the St. Paul rail- 
way intends to extend its system of 
electrification through the Cascade 
mountaiffs to the Pacifie Coast. The 
problem. bas been under arduous 
study for five years. St. Paul’s op- 
erations in the opinion of the man- 
agement have proven that electricity 
is the most practical power for 
western railroads, and it is probably 
not too far-fetched. to say that all 
the roads avill eventually come to it. 

The move represents a radical de- 
parture in railroading. To say that 
an electric locomotive will haul, over 
a mountain grade, 30 per cent. more 
trainload, at a cost approximately 40 
per cent. less than a steam locomo- 
tive and that it is guaranteed to per- 
form this unprecedented feat at 16 
miles an hour, as against nine miles 
for heavy freight trains under steam, 
often with two locomotives to pull 
and one to push, means that the 
single track road inereases its facil- 
ities to a double-track standard in 
the matter of speed, weight and 
length of train, to say nothing of 
enormous savings in the cost of oper- 
ation. 

C. A. Goodnow, assistant to the 
president of the St. Paul, says that 
the outstanding feature of the suc- 
cess of electrification is the ease with 
which heavy (freight trains are 
handled on the mountain’ grades. 
Five trains of about 62 cars each are 
moved daily each way across the 
mountains by the big electric engines, 
and estimates are that four hours are 
saved by eaclf train on each 100 
miles. : 

There was no trouble in maintain- 
ing schedules over the electrified 
lines this winter, for cold weather 
helps rather than hinders electric en- 
gines, which also. buck through snow 
drifts which stall steam engines. The 
time saved on the mountain divisions 
has helped insure delivery of freight 
and passengers on time. Electrifica- 
tion, with its increased comforts, has 
brought a marked growth in business. 

The ease of operation, the time- 
saving and other advantages already 
brought oyt have led the manage- 
ment to take up the extension of elec- 
trification. It is hoped that soon the 
difficulties of the Cascade Mountains 
will be solved as have been those of 
the other ranges. Power ean be de- 
veloped in the Caseades just as it 
has been in the Rockies. Enginéers 
are now at work on other problems of 
the improvement. It is a big under- 
taking, but the St. Paul system hopes 


to push it to completion. 
qe 


The London Board of Trade reports 
for Deeember an increase of £5,079,- 
000 in imports and an inerease of 
£5,098,000 irf’ exports. For the year 
imports inereased £97,250,000 and ex- 


THE FINANCIAL POST OF CANADA 


At the annual meeting of the 


Dominion Transport Co. held at 
Montreal on Thursday of last week, 
the following directors were re- 
elected: Charles Cassils, James A. 
Cauthie, George R. Starke, William 
Starke and F. L, Miller. 


THE MINING, MANUFACTURING AND 
DEVELOPMENT COMPANY OF 
CANADA, LIMITED. 


PUBLIC Notice is hereby given that 
under the First Part of chapter 79 of 


the Revised Statutes of Canada, 1906, 
known as “The Companies Act,” letters 
patent have been issued under the Seal of 
the Secretary of State of Canada, bearing 


date the 28th day of December, 1916, incor- 
porating Richard H, Holmes and John 
Gaumar Holmes, barristers-at-law, Felicia 
Pell Holmes and Vera Aloha Forbes, mar- 
ried women, and Archibald William 
Forbes, doctor of dental surgery; all of the 
City of Toronto, in the Province of On- 
tario, for the following purposes, viz:—(a) 
To carry on the business aud operations, of 
mining, milling, smelting, refiniug, pros- 
pecting, developing, and manufacturing of 
goods, wares and merchandise of every de- 
scription, To produce, refine, acquire by 
purchase or otherwise, deal in ores of all 
kinds, gold, silver, nickle, copper, platinum, 
tungsten, radium, coal, coke, metals, min- 
erais, and mineral substances of all kinds 
and products thereof. (b) To own, buy, 
sell, operate, and deal in lands, leases, op- 
tions, concessions, and interests therein, 
which the company may believe to be di- 
rectly or indirectly to their advantage; (c) 
To build, acquire, own, charters, wharfs, 
navigate boats, and vessels of every de- 
scription, inland, and on the high seas; (d) 
To own, lease, buy, sell, have, and deal in, 
all kinds of minerals and timber lands and 
imterests therein, lumber and timber, and 
the products thereof; (e) To own, lease, 
buy, sell, operate, water rights, water 
powers, dams, reservoirs, ditches, electric 
plants, steam plants, tramways of every 
description; (f) To buy, sell, own, manu- 
facture, deal in as a whole or in part, 
goods, wares, and merchandise which the 
company may believe to be profitable or 
incidental to the carrying on of their busi- 
ness; (g) To pay out of the funds of the 
company all or any of the expenses of, or 
incidental to, the formation and organiza- 
tion thereof and/to employ, contract with, 
and provide for, the remuneration of 
brokers, commission agents and under- 
writers upon any issue of shares, bonds, 
debentures, debenture stock, or securi- 
ties of the company which the direc- 
t may deem expedient; (h) The 
objects specified in each paragraph 
hereof shall not in any way limit 
or confine the powers of the company, 
The operations of the company to be car- 
cied on throughout the Dominion of Can- 
ada and elsewhere by the name of “The 
Mining, Manufacturing and Development 
Company of Canada, Limited.” with a 
eapital stoek of two ‘hundred thousand 
dollars, divided into 200,000 shares~of one 
dellar each, and the chief place of business 
of the said company to be at the City of 
Toronto, in the Province of Ontario. Dated 
at the office of the Secretary of State of 
Canada, this 2nd day of January, 1917. 


THOMAS MULVEY, 
Under-Secretary of State. 


CANADIAN 8.K.F. COMPANY, LIMITED. 


PUBLic Notice is hereby ,given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known 
as “The Companies Act,” letters patent 
have been issued under the Seal of the Sec- 
retary of State of Canada, bearing date the 
23urd day of January, 1917, incorporating 
Allun Harrison MacCaffray, gentleman of 
the City of Hartford; in the State of Con- 
necticut, one of the United States of 
America; ‘Percy Oscar Gordon Janes, 
gentleman; James Daniel Becking, student- 
at-law, John Sidney Smith, law clerk, and 
Edmund Almond, bookkeeper, all four of 
the City of Toronto, in the Province of 
Ontario, for the following purposes, viz:— 
(a) ‘To manufacture, purchase, sell, import 
or export, og otherwise deal in goods, 
wares and merchandise of any nature and 
description, particularly ball bearings and 
machines, apparatus and appliances useftl 
or necessary in connection therewith; to 
sell, use or otherwise dispose of the same; 
to act as the agent for others in the pur- 
chase, sale or use Of the same; (b) To ac- 
quire the good will, rights and property, 
and to undertake the whole or any part of 
the assets or liabilities of any person, firm, 
association or corporation, carrying on 
a business similar in whole or in part, to 
that of this company; to pay for the same 
in cash, the stock of this corporation, 
bonds or otherwise, to hold or in any man- 
ner dispose of the whole or any part of 
the property so purchased; to conduct in 
any manner the whole or any part of any 
business so acquired, and to exercise all 
the powers necessary or convenient in and 
about the conduct and management of 
such business; (c) To apply for, purchase, 
or in any manner to acquire, and to hold, 
own, use and operate, or to sell or in any 
manner dispose of, and to grant license or 
other rights in respect of, and in any man- 
ner deal with, any and all rights, inven- 
tions, improvements and processes used in 
connection with or secured under letters 
patent or copyrights of the Dominion of 
Canada or other countries, or otherwise, 
and to work, operate or develop the same, 
and to carry on any business, manufactur- 
ing or otherwise which may be deemed 
directly or indirectly to effectuate these 
objects or any of them; (d) To guarantee, 
purchase, hold, sell, assign, transfer or 
otherwise dispose of, the shares of the 
capital stock of, orany bonds, securities or 
evidences of indebtedness isued or created 
by any other corporation or corporations, 
country, nation or government, and while 
owner of said stock may exercise all the 
rights, powers and privileges of owner- 
ship, including the right to vote thereon, 
to the same extent as natural persons 
might or could do; (e) To draw, make, ac- 
cept, endorse, execute and issue promissory 
notes, drafts, bills of exchange, warrants 
and other negotiable or transferable instru- 
ments and evidences of indebtedness; (f) 
To carry on any business similar in char- 
acter to that expressly provided for herein, 
or useful for the extension or in the tran- 
saction thereof, whether manufacturing, 
merchandising, mining or otherwise; (g) 
To establish and support. or aid in the 
establishment and support of associations, 
institutions, funds, trusts and conveniences 
calculated to benefit employees or ex-em- 
ployees of the company (or its predecessors 
in business) or the dependents or connec- 
tions of sucttypersons, and to grant pen- 
sions and allowances, and to make pay- 
ments towards insurance and to subscribe 
or guarantee money for charitable or bene- 
volent objects or for any exhibition or for 
any public, general or useful objects; (h) 
To promote any company or companies for 
the purpose of acquiring or taking over ail 
or any of the property and liabilities of the 
company, or for any other purpose. which 
may seem directly or indirectly calculated 
to benefit the company; (i) To sell or dis- 
pose of the undertaking of the company or 
any part thereof for such consideration as 
the company may think fit, and in particu- 
lar for shares, debentures or securities of 
any other. having objects alto- 
gether or art similar to those of the 
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holders present or represented by proxy, at 
a general meeting duly called for consider- 
ing the matter and holding not less than 
two-thirds of the issued capital ‘stock of 
the company; (j) To invest the moneys of 
the company not immediately required in 
such manner as may from time to time be 
determined; (k) To distribute among the 
shareholders of the company in kind any 
property of the company, and in particular 
any shares, debentures or securities in any 
companies which fhe company may have 
power to dispose of; (1) To adopt such 
means of making known the products of 
the company aS May seem expedient, and 
in particular by advertising in the press, 
by circulars, by purchase and exhibition of 
works of art or interest, by publication of 
books, pamphlets, and periodicals and by 
granting prizes, rewards and donations; 
(m) To do any or all of the things herein 
set forth as principals, agents, contractors 
or otherwise, and either alone or in com- 
pany with others. The operations of ‘the 
company to be carried on throughout the 
Dominion of Canada and elsewhere by the 
name of “Canadian S. K, F. Company, 
Limited,” with a capital stock of -fifty 
thousand dollars divided into 500 shares 
of one hundred dollars each, and the chief 
place of business of the said company to 
be at the City of Toronto, in the Province 
of Ontario. Dated at the office of the 
Secretary of State of Canada, this 24th 
day of January, 1917. 
THOMAS MULVEY, 
Under-Secretary of State. 


KOPS BROTHERS, LIMITED, 


PpeBLic Notice is hereby given that un- 

der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 12th 
day of January, 1917, incorporating James 
Frederick Edgar, barrister-at-law; Lily 
Mae Lewis, stenographer, and Norman 
Robert Tyndall, draftsman, of the City of 
Toronto, in “the -Province of Ontaria; 
James Edward Maybee, of the Village of 
Port Credit, in the said Province ot On- 
tario, patent solicitor and George Patrick 
Mackie, of Birch Cliff Post Office, in the 
said Province of Ontario, bookkeeper, for 
the following purposes, viz.:—(a) 'lo carry 
on the business of manufacturing, buying, 
selling and dealing in corsets and weariug 
apparel in Canada and elsewhere; (b) To 
manufacture, buy, sell and deal in goods, 
and merchandise ahd materials used for 
the purpose of manufacturing corsets and 
Wearing apparel; (c) Yo carry on any 
other business (whether manufacturing or 
otherwise) which may seem to the com- 
pany capable of being conveniently carried 
on in connection with its business or cal- 
culated directly or indirectly to enhance 
the value of or render profitable any of the 
company’s property or rights; (4) To ac- 
quire or undertake the whole or any part 
of the business, good-will, trade marks, 
property and liabilities of any person oi 
company carrying on any business which 
the company is authorized to carry on, or 
possessed of property suitable for the pur- 
poses of the company; (e) To apply for, 
purchase or otherwise acquire, any patents, 
licenses, concessions and the like, confer- 
ring any exclusive or non-exclusive or lim- 
ited right to use, or any secret or other 
information as to any invention which may 
seem capable of being used for any of the 
purposes of the company, or the acquisi- 
tion of which may seem calculated directly 
or indirectly to benefit the company, and 
to use, exercise, develop or grant licenses 
in respect of, or otherwise turn to account 
the property, rights or information so ac- 
quired; (f) To enter into partnership or 
into any arrangement for sharing of pro- 
fits, union of interests, co-operation, joint 
adventure, reciprocal concession or other- 
wise, with any person or company carrying 
on or engaged in or about to carry-on or 
engage in any business or transaction 
which the company is authorized to carry 
on or engage in, or any ‘business or tran- 
saction capable of being conducted so as 
directly or indirectly to benefit the com- 
pany; and to lend money to, guarantee the 
contracts of, or otherwise assist any such 
person or company, and to take or other- 
wise acquire shares and securities of any 
such company, and to seW, hold, re-issue, 
with or without guarantee, or otherwise 
deal with the same; (g) To take, or other- 
wise acquire and hold, shares in any other 
company having objects altogether or in 
part similar to those of the company or 
carrying on any business capable of being 
conducted so as directly or indirectly 
to benefit the company; (h) To enter into 
any arrangements with any authorities, 
municipal, local or otherwise, that may 
seem conducive to the company’s objects, 
or any of them, and to obtain from any 
such authority any rights, privileges and 
concessions which the companyf may think 
it desirable to obtain, and to carry out, 
exercise and comply with any such ar- 


Trangements, rights, privileges and conces- 


sions; (i) To establish and support or aid 
in the establishment and support of asso- 
ciations, institutions, funds, trusts and 
eonveniences calculated to benefit em- 
ployees or ex-employees of the company 
(or its predecessors in business) or the de- 
pendants or connections, of such persons, 
and to grant pensions and allowances, and 
to make payuients towards insurance and 
to subscribe or guarantee money for charit- 
able or benevolent objects, or for any ex- 
hibition or for any public, general or-use- 
ful object; (j) To promote any company 
or companies for the purpose of acquiring 
all of any of the property and liabilities of 
tne company, or for any other purpose, 
which may seem directly or indirectly cal- 
eulated to benefit the company; (k) To 
purchase, take on lease or in exchange, 
hire or otherwise 7% any nal 
prepe rty and om y. or : We gy mie 
whieh the compa: 
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ness and in. particular any machinery, 
plant, stock-in-trade; (1) To construct, im- 
prove, maintain, Work, manage, carry out 
or control any roads, ways, tramways, 
branches, or sidings, bridges, reservoirs, 
watercourses, wharves, manufactories, 
warehouses, electric works, shops, stores 
and other works and conveniences which 
miay seem calculated directly or indirectly 
to advance the company’s interests, and to 
coutribute to, subsidize or otherwise assist 
er take part in the construction, improve- 
meni, Maintenance, working Management, 
carrying out or control thereof; (m) ‘To 
lend money to customers and others having 
dealings with the company, and to guaran- 
tee the «performance of contracts by aiy 
such persons; (n) ‘to draw, make, accept, 
endorse,, execute and issue promissory 
notes, bills of exchange, bills of lading, 
wurrants, and other negotiable or trans- 
ferable instruments; (0) To sell or dispose 
of the undertaking of the company or any 
part thereof for such consideration as the 
company may think fit, and in particular 
for shares, debentures or securities of any 
other company, having objects altogether 
or in part similar to those of the company; 
(p) To adopt such means of making known 
the products of the company as may seem 
expedient, and in particular by advertising 
in the press, by circulars, by purchase and 
exhibition of works of art or interest, by 
publication of books and periodicals and 
by granting prizes, rewards and donatigas; 
(q) To sell, improve, manage, develop; ex- 
change, lease, dispose of, turn to account 
or otherwise deal with all or any part of 
the property and rights of the company; 
(r) To do all or any of the above things as 
principals, agents, contractors or other- 
wise, and either alone or in conjunction 
with others; (s) To do all such other 
things as are incidental or conducive to the 
attainment of the above objects; (t) To 
apply for, secure, acquire by assignment, 
transfer, purchase, or otherwise, and to 
exercise, carry out and enjoy any charter, 
license, power, authority, franchise, con- 
cession, rights or privilege, which any gov- 
ernment or authority or any corporation or 
other public body may be empowered to 
grant and to pay for, aid in and contri- 
bute towards carrying the same into effect, 
and to appropriate any of the company’s 
shares, bonds, and assets to defray the 
necessary costs, charges and expenses 
thereof; (u) To procure the company to be 
registered and recognized in any foreign 
country and to designate persons therein 
according to the laws of such foreign coun- 
try to represent this company and to ac- 
cept service for and on behalf of the com- 
pany of any process or suit; (v) To raise 
and assist in raisingeeffoney for, and to 
aid by way of bonus, loan, promise, en- 
dorsement, guarantee of bonds, debentures 
or other securities or otherwise, any other 
company or corporation and to guarantee 
the performance of contracts by any such 
company, corporation, or by any other per- 
son or persons with whom the company 
may have business relations. The opera- 
tions of the company to be carried on 
throughout the Dominion of Canada and 
elsewhere by the name of “Kops Brothers, 
Limited,” with a capital stock of forty 
thousand dollars, divided into 400 shares of 
one hundred dollars each, an the chief 
place of business of the said company to 
ve at the City of Toronto, in the Prevince 
of Ontario. 

Dated at the office of the Secretary of 
State of Canada, this 16th day of January, 


1917. 
THOMAS MULVEY, 
Under-Secretary of State. 


THE TRUSTS BUILDJNGS, LIMITED. 
(Corrected Notice.) 
UBLIC Notice is hereby given that under 
the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 23rd 
day of September, 1916, incorporating John 
Craig Stewart, barrister-at-law, Reginald 
Lancaster Pattison and William George 
Ryan, oil and gas operators, and Bessie 
Evelyn Daniels and Grace Alberta Jackson, 
stenographers, all of the City of Chatham, 
in the Province of Ontario, for the following 
purposes, viz.:—({a) To acquire by purchase, 
lease, exchange or otherwise, land, buildings 
and hereditaments of any tenure or descrip- 
tion and any estate or interest therein and 
to turn the same to account as may seem 
expedient and to sell, lease, exchange or | 
otherwise encumber or dispose of, upon such | 
terms as may seem desirable, the whole or, 
any portion of such lands or other assets | 
and all or any of the buildings or structures | 
that are now or may hereafter be erected 
thereon; (b) To prepare building sites and 
to construct, reconstruct, alter, improve, 
own, operate, decorate, furnish and maintain 
offices, apartments, flats, houses, factories, 
warehouses, shops, gravel or sand pits, ciay 
or mineral deposits, sewer or other under- 
ground works, pavements, buildings, works 
and conveniences of all kinds on any such 
lands or on lands owned by others and to 
consolidate, connect or subdivide properties 
or to act as agents for others in any of the | 
foregoing matters; (c) To take and hold 
mortgages for any unpaid balance of the 
purchase money on any of the lands, build- 
ings or structures sé sold and to sell or 
otherwise dispose of the said mortgages; 
(d) To purchase for investment or as agent 
for others to acquire, exchange or otherwise 
deal in shares, stocks, debentures and bonds 
of other corporations carrying on a business 
in whole or in part similar to that of the 
company, and to invest and deal with the 
moneys of the company not immediately re- 
quired in such manner as may from time to 
time be determined; (e) To | ‘Money to 
eustomers and others having dealings with 
the cementy and to tee and other- 
wise n the performanes of contracts 
or moras of pesnene firms 
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kinds of stone; (g) To manufacture, deal jp 
and sell all kinds of lumber, brick, cement 
and building materials; (h) To manufacture, 
purchase, or ptherwise acquire, hold, own, 
sell, assign, transfer, invest, trade and deal 
in, contractors’ supplies and appliances, of 
every class and description; (i) To many. 
facture, purchase, lease or otherwise ac. 
quire machinery and any and all apparatus 
and tools necessary or useful in connection 
with the business of the company, and ty 
sell, lease or otherwise dispose of the same: 
(j) To amalgamate with any other company 
having objects altogether or in part similar 
to those of this company; (k) To carry on 
any other business (whether manufacturing 
or otherwise) which may seem to the com: 
pany capable of being conveniently carned 
on in connection’ with its business or cab 
culated directly or indirectly to enhance 
the value of or render profitable any of the 
companys property or rights; (1) To ae. 
quire or undertake the whole or any part 
of the business, property and liabilities of 
any person or company carrying on any busi- 
hess which the company is authorized to 
carry on, or possessed of property surtabie 
for the purposes of the company; (m) To 
apply for, purchase or otherwise acquire 
any. patents, licenses, concessions and the 
like, conferring any exclusive or non-excly- 
sive, or limited right to use, or any secret 
or other information as to any invention 
which may seem capable of being used for 
any of the purposes of the company, or the 
acquisition of which may seem calculated di- 
rectly or indirectly to benefit the company, 
and to use, exercise, develop or grant IL 
censes in respect of, or otherwise turn to 
account the property, rights or information 
so acquired; (n) To enter into partnership 
or into any arrangement for sharing of pro 
fits, union of interests, co-operation, joint 
adventure, reciprocal concession or other. 
wise, with any person or company carrying 
on or engaged in or about to carry on or 
engage in any business or transaction which 
the company is authorized to carry on or 
engage in, or any business or transaction 
capable of being conducted so as directly or 
indirectly to benefit the company; and te 
lend money to, guarantee the contracts of, 
or otherwise assist any such Person or com- 
pany, and to take or otherwise acquire 
shares and securities of any such company, 
and to sell, hold,| re-issue, with or without 
guarantee, or otherwise deal with the same: 
(0) To take, or otherwise acquire and hold 
shares in any other company having objects 
altogether or in part similar to those of the 
company or carrying on any business cap 
able of being conducted so as directly or in- 
directly to benefit the company; (p) To em 
ter into any arrangements with any author- 
ities, municipal, local or otherwise, that may 
seem conducive to the company’s objects, or 
any of them, and to obtain from any such 
authority any rights, privileges and conces 
sions which the company may think it de 
sirable to obtain, and to carry out, exercise 
and comply with any such arrangements, 
rights, privileges and concessions: (q) To 
establish and support or aid in the estab 
lishment and support of associations, inst 
tutions, funds, trusts and conveniences cak 
culat®d to benefit employees or ex-employees 
of the company (or its predecessors in bust 
ness) or the dependents or connections of 
such persons, and to grant pensions and 
allowances, and to, make payments towards 
insurance, and to subscribe or guarantee 
money for charitable or benevolent objects, 
or for any exhibition or for any public, get 
eral or useful object; (r). To promote any 
company or companies for the purpose of 
acquiring all or any of the property & 
liabilities of the company, or for any other 
purpose, which may seem directly or indt 
rectly calculated to benefit the company; 
(3) Subject to section 5 of The Companies 
Act. R.S.C., 1906, chapter 79, to construct, 
improve, maintain, work, manage, carry out 
or control any roads, ways, branches or 
ings, bridges, reservoirs, watercourses, 
wharves, manufactories, warehouses, elec 
trie works. shops, stores and other works 
and ‘conveniences which may seem. calet 
lated directly or indirectly to advance the 
company’s (interests, and to contribute té 
subsidize or otherwise assist or take part 
in the construct‘on, imprevement, mainte 
ance, working, management. carrying out oF 
control thereof; (t) To draw, make, accept, — 
endorse, execute and issue promissory notes, ~ 
bills of exchange, bills of lading. warrants 
and other negotiable or transferable instra- 
ments; (u) To sell or dispose of the under 
taking of the company or any part thereof 
for such consideration as the company may 
think fit, and in particular for shares, 
bentures or securities of any other company 
having objects altogether or in part similar 
to those of the company; (v) To obtain any 
provisional order or Act of Parliamert @ 
enable the company to carry any of its 
business into effect or for effecting any ! 
fication of the company’s constitution or for 
any other purpose which may seem ex 

ent, and to oppose any proceeding or applt- 
cation which may seem calculated directly 
or indirectly to prejudice the company’s 
interests, and to procure the company to 
registered or recognized in any foreigo, © 
country or place; (w) To adont such meant 
of making known the undertakings of 
company as may seem expedient. and in pat 
ticular by advertising in the press, by cit 
culars, by purchase and exhibition of works 
of art or iusereat. by publication of 

and periodicals and by granting prizes, Te 
wards and donations; (x) To do all or 40¥ 
of the above things as principals, agents 
contractors or otherwise, and either alone 
or in conjunction with others: (v) To do 
such other things as are incidental or com 
ducive to the attainment of the above 0 
jects. The operations of the comnany to 
carried on thronghout the Dominion of fe 7 
a nd elsewhere by the name of ital 
Trosts Buildings. Limited.” with a ca” 
stock of two hundred and fifty thousand 
lara, divided into 2.500 shares of one — 
dred dollars each, and the chief place 
business of the said company to be at te 
City of Toronto, in the Province of Ontarl® 
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COURT ORDERED 
WIND UP OF ST. 
DENIS THEATRE 
_ The Proposition Has Re- 


cently Failed to Make 
Profits. 


4 


| NEW BOND ISSUE FAILED 


| Financing Proposed for the Purpose 
of Paying Mortgage and Cur- 
rent Expenses Was Not Sup- 
ported by Shareholders. 


' 


The St. Denis Theatre Co., of Mont- 
real, is to be wound up. The order was 
granted by Mr. Justice Dugas on ap- 
plication of Dessaulles & Co., acting 
on behalf of H. E. S. Adams, a ere- 
ditor for $4.25. Tureotte & Merrill 
were appointed provisional liquida- 
tors, pending a meeting of the eredi- 
tors. In the meantime the theatre will 
be kept open. 
been assigned for the failure of the 


Various causes have 


theatre, which is one of the most beau- 
The 
theatre always enjoyed fair patronage, 
but apparently did little better than 
pay current expenses at any time, 


tiful and luxurious in Canada. 


while of late it has been losing money. 
On the face of it, there seems no par- 
ticular reason why the St. Denis failed 
where the Imperial in the west end has 
seored a big success, unless it is that 
the movie field is overgone in Mont- 
real. “4 

The company admits liabilities of 
over $100,000, while a mortgage ol 
$133,000 will fall due shortly. 

THE FINANCIAL POST under- 
stands that the company’s total outlay 
for building and theatre and for the 
purchase of the land was in the viein- 
ity of $600,000. 

‘The overdue liabilities, which pre- 
cipitated the eompany’s difficulties, in- 
clude $25,000 due Noreross Bros., the 
contractors, who have obtained a judg- 
ment for that amount; and a number 
of smaller amounts. 

The stock is principally held 
by Montreal people in small amounts. 
Both bonds and stock were sold. 

Only a few days ago the sharehold- 
ers authorized a further bond issue, 
in order to provide for the retirement 
of the $133,000 mortgage, which falls 
due shortly, and to take care of aceru- 
ing obligations, but response on the 
part of the shareholders was not en- 
couraging. A few expressed a willing- 
ness to dig down again, but the major- 
ity were evidently of the opinion that 


| declined from $15,263,407 


it would be throwing good money after 
bad. The creditors decided not to wait 


any longer and the liquidation order 
followed. 


. 


WAR CONDITIONS AFFECT PRO- 
FITS STANDARD TRUST' 


| Continued from page 17. 


$750,000,000. Following is the com- 
pany’s record of earnings since 1903. 


Development of Standard Trusts Co. 


Net Added to 
Earnings. *Reserve. Capital. 
$ 1,856 §..... § 52,762 
5,954 4,000 57,162 
15,704 85 138,886 
20,900 12,500 154069 
25,419 15,000 172,174 
33,991 20,000 213,033 
49,721 300,000 
76,319 500,000 
100,051 500,000 
104,982 500,000 
135,348 750,000 
118,155 750,000 
98,265 750,000 
87,919 750,000 


1003 .... 
1904 .... 
1905 .... 
RE ee 
1907 .... 
1908 

Pb nk do ee 
1910 .... 
ae 0¢0'e 
1912 

pete 

oo 

| ee 
1916 


60,000 
62,500 
75,000 
25,000 
30,000 


*From profits. 


In the statement of assets there are 
some changes noted. Loans to estates 
and trusts secured by assets under 
administration declined from $783,619 
to $694,850, while loans on first mort- 
gages and foreclosed. securities in- 
creased from $126,936 to $332,437. In 
this connection it may be noted that 
in the last report this item was de- 
scribed ‘‘Loans on first mortgage se- 
curities,’’ and in the 1916 statement 


‘*Loans on first mortgage and fore-|\ 


closed securities.’’ The total of assets 


under capital account stands at $1,- 
284,237, as compared with $1,268,198. 
In clients’ account, the total of which 
to $14,- 
694,813, some of the change® were: 
loans on first and equitable mortgages 
declined from $983,553 to $961,708, 
while a new item of Dominion of Can- 
ada war bonds appears at $97,271; 
eash on hand and in bank is about 
$47,000 larger; loans on mortgages de- 
creased from $2,822,489 to $2,526.593. 
Bond issues for which the company is 
trustee increased from $9,550,000 to 
over $10,000,000. Following are com- 
parative figures of some of the out- 
standing features of the balance sheet: 
Capital Clients Wstates Total 
1912 $ 788,601 $4,886,131 $3,909,848 $ 9,584,580 
1913 1,186,046 5,517,059 6,080,056 12,783,162 
1914 1,237,432 6,064,610 9,005,085 16,397,127 


1915 1,268,198 5,587,939 8,407,268 15,263,405 
1916 1,284,287 5,180,393 8,230,183 14,694,813 


WALLACE QUARRIES FIRE. 


Decision As to Rebuilding Deferred 
Pending Insurance Settlement. 
No decision as to the rebuilding of 
the stone-cutting plant of the Wal- 
lace Quarries, Limited, destroyed by 
fire last week, will be reached until 
after the insurance adjusters have 
completed their work. The directors 
have held no meeting since the fire. 


MONARCH LIFE 
ASSURANCE COMPANY 


HEAD OFFICE, WINNIPEG 


Summary of Report for the Year Ending December 31st, 1916. 


ASSURANCE, New and Revived 
Premiums ou same 
ASSURANCE IN FORCE 
ASSETS, $819,774.49. 
Mortgages, 51.5%; 
Loans, 12.5%; Real Estate, 
INTEREST, $43,384.08 


CASH PREMIUMS (less re-assurance) $205,363.70 


POLICY RESERVES, $583,606.82 


POLICY CLAIMS—$28,827.42 (including 


INCREASE 32% 
INCREASE 54% 
INCREASE 16% 


ovasgcosues $2,718,931 
87,657 


Invested funds divided as follows: 
Debentures, 
2.37%; Cash, 2.3%.. 


Oh: *olic 

BES eee INCREASE 14% 
INCREASE 35% 
INCREASE 20% 
INCREASE 18% 


$14,107.32 caused by war), in addi- 


thon to which a further sum of $20,000.00 has been placed under 


“Liabilities” 


providing for Claims for which proofs of death 


have not been received, also to cover the possible claims caused 
by war and not yet reported to the Company. 


COMPARATIVE TABLE of Growth by Three-Year Periods: 


Assurance in Force 
Assets 

Policy Reserves 
Cash Income 


1916. 
$9,007,464 
819,774 
583,607 
249,035 


1910. 1912. 
$3,000,746 $6,762,506 
302,497 530,973 
116,332 7 . 
87,073 


- RESPECTING INTEREST EARNINGS—According to latest published re- 
ports the average rate of interest earned on invested funds by 
Life Companies is as follows: Canadian, 6.21% ; American, 4.84% ; 
British, 4.52%; MONARCH LIFE (1916), 7.67%. 


_ THE RATIO OF ASSETS TO LIABILITIES, exclusive of C 


ital, was 


P $133.05 for every $100.00 of liabilities. { 


OFFICERS 


AND 


DIRECTORS: 


President—J. T. Gordon, President, Gordon, Ironsides & Fares; President 


Standard Trusts Company. 


Virst Vice-President—W,. A, Matheson, General Manager, Lake of the Woods 


Milling Company. 
Second Vice-President—F. W. 


Adams, Vice-President and Western General 


Manager, Adams Bros., Toronto, Winnipeg, Saskatoon, Edmonton and 


Calgary. 
Other Directors—W. R, Bawlt, 
President, Winnipeg Grain 


President, 
Exchange; 
Bank; Col. H, A. Mullins, Live Stock Exporter; 


Bawlf Grain Company; Vice- 
Director, Northern Crown 
Charles E. Gordon, 


Wholesale Merchant; H, W. Eeblin, President, Echlin Manufacturing 
Co.; R. G. Irenside, Wholesale Merchant. 


Managing Director—J. W. W. Stewart. 


Secretary and Actuary—J. A. Macfarlane, A.I.A. 
Auditors—John Scott & Co. (Chattered Actguntants, Scotland and Mani- . 


toba). 


Medical Roferees—E. 8. Popham, M.D.; 


Solicitors—Taylor, Ress & Leach. 


Participating Policyheolders have a vote at the 
General Meeti: 


William Rogers, M.D. 


ageenre’ 


ngs. 


FULL PRINTED REPORT MAILED ON REQUEST. 


RELIABLE AGENTS WANTED 


¥ 


TWIN CITY EARNED 
9,22 PER CENT. ON,COMMON 


Substantial Increase Shown Over 
1915—Additional Equipment and 
b Property Secured. 


The jineome account of the Twin 
City Rapid Transit Company for the 
year ending December 31, showed 
substantial improvement. Gross rev- 
enue jnereased from $9,462,964 to 
$10,188,154 while net income totalled 
$3,251,738 compared with $2,725,809. 
The surplus available for distribu- 
tion amounted to $2,237,548 against 
$1,712,275 for the previous year and 
$1,887,641 at the end of 1914. The 
deduction of the 7 per cent. preferred 
dividend on $2,000,000 preferred 
stock left a balance of $2,027,548, 
which is equal to 9.22 per cent. on the 
$22,000,000 common stock against 
6.83 per cent, for 1915. After the 
payment of common and preferred 
dividends and making liberal allow- 
ance for reserve there was a balance 
of $603,548; the total surplus is now 
$1,268,763. Following are compara- 
tive figures of income aéeount for the 
two years: 

1915. 
$9,453,904 
3,389,336 


2,701,882 
23,927 


1916. 
Gross revenue .......$10,188,054 


Net after oper. exp.. 2,983,411 


3,225,313 


26,425 


Net after 
Other 


taxes 
income 


§ 3,251,738 $2,725,800 


1,013,534 


Total income 


$1,712,275 
1,529,916 


Surplus 


Com, & pfd, divs.... 1,580,000 


Balance $707,548 
4,000 


106,000 


$608 548 
Profit on secur’s sold 825 
764,890 


Loss on secur’s sold. 


Miscellaneous res'ves. 


Balance 


Previous surplus .... 


Profit & loss surp.. $1,268,763 


In his annual report to the stock- 
holders, President Lowry referred to 
negotiations between the eompany 
and the city looking to a adjustment 
of the franchise of the Minneapolis 
Street Railway Company. The city, 
he said, had met the company fairly 
and the directors were hopeful that 
a mutually satisfactory contract 
would be agreed upon. Mr. Lowry is 
of the opinion that full publicity 
with regard to all matters is an im- 
portant factor in the solution of the 
problem; he believes that the better 
understanding the people of Minne- 
apolis have of actual conditions the 
more surely will an equitable agree- 
ment be reached. It is pointed out 
that the strength of the company lies 
in the actual physical condition of 
its property. Last year there was 
charged to the operating expenses 
$1,122,200 for depreciation. New 
construction ineluded 4.32 miles of 
track 62 new cars were ordered. The 
company purehased additional pro- 
perty for storage of cars in Minne- 
apolis at a cost of $85,648 and prac- 
tically aequired all the land in St. 
Paul for a new operating station at a 
cost of $40,000. The company now 
operates 442 miles of track occupy- 
ing 234 miles of street. 

The balance sheet as at December 
31, 1916, showed the commpany to be 
in excellent financial condition with 
current assets of $1,996,948, of which 
$1,165,140 was in cash, against cur- 


rent liabiljtities of $421,494. 


THE TORRENS SYSTEM. 
New Method of Property Registra- 
tion Liked In Western Canada. 


The Torrens system of land regis- 
tration has since its introduction into 
Western Canada become very popu- 
lar. It was originally introduced in 
Manitoba in 1885 but it was not given 
very wide application until recent 
years, when during the period of 
great activity in real estate through- 
out the prairie provinces, it came 
into wide use on account of the facil- 
ity with which transactions could be 
made. According to W. E. Macara, 
provincial treasurer of Manitoba, 
two-thirds of Winnipeg land with 
buildings on it, and one half of the 
occupied farm lands of Manitoba, 
have come under the operation of the 
new system, represetiting a total pro- 
vineial liability for land titles of 
more than $400,000,000 including 
:220,000,000 of city property. 

' R. D. Hutchings, Attorney Gen- 
eral of Manitoba, says that, generally 
speaking, the Act has been a very 
great success. The only difficulties 
which have arisen have been in con- 
nection with a few properties in 
cities where it was felt that there 
was undue restriction on banks and 
big corporations whose powers as to 
land holdings are limited by their 
NNR 8 oa oct Joe 
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THE FINANCIAL POST OF CANADA 
 _______---,_-//___ 


TO INVESTORS 


THOSE WHO, FROM TIME TO TIME, HAVE 
FUNDS REQUIRING INVESTMENT 


MAY PURCHASE AT PAR 


DOMINION OF CANADA DEBENTURE STOCK. 


IN SUMS OF $500, OR ANY MULTIPLE THEREOF 


-’Principal repayable Ist October, 1919. 
Interest payable half-yearly, 1st April and ist October by 


cheque (free of exchange at any chartered 


Bank in Canada) at 


the rate of five per cent per annum from the date of purchase. 


Holders of this stock will have the privilege of surrendering 
at par and accrued interest, as the equivalent of cash, in pay- 
ment of any allotment made under any future war loan issue in 


Canada other than an issue of Treasury Bills or other like short 
date security. 


Proceeds of this stock are for war purposes only. 


A commission of one-quarter of one per cent will be allowed 
to recognized bond and stock brokers on allotménta made in 
respect of applications for this stock which bear their stamp. 


For application forms apply to the Deputy Minister of 
Finance, Ottawa. 


DEPARTMENT OF FINANCE, OTTAWA 
OCTOBER 7th, 1916. 


eee 


STANLEY & AYLWARD, LIMITED. 


PUBLIC Notice is hereby given that un- 
der the first part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued ander the Seal of the Secretary 
of State of Canada, bearing date the 22nd 
day of December, 1916, incorporating 
Franklin Metealf McDowell law _ clerk, 
George Roy Sproat, accountant, Gordon 
Balfour Flett, student-at-law, Charles 
Henry Kemp and Cecil Carrick, solicitors, 
all of the City of Toronto, in the Province 
of Ontario, for. the following purposes, 
viz:—(a) To carry on the business of 
manufacturing, wholesale and retail jewel- 
lers and dealers in jewellers sundries, 
watches, gold, silver and metal wares, gold 
filled wares, glassware, china, enamel 
goods, stamped goods, military badges and 
jewellery; (b) ‘To manufacture, sell, buy 
and generally deal in all materials used in 
the manufacture of any of the above de- 
scribed wares; (c) To carry on any busi- 
ness which can be profitably carried on in 
connection with any of the aforesaid busi- 
nesses; and import and export any of the 
aforesaid articles or wares and to import 
or export any of the materials used in the 
manufacture thereof; (d) To act as agents 
or contractors in securing contracts for the 
manufacture and sale of any of the afore- 
said wares. The operations of the com- 
pany to be carried on throughout the Do- 
minion of ‘Canada and elsewhere by the 
name of “Stanley & Aylward, Limited,” 
with a capital stock of fifty thousand dol- 
lars, divided into 500 shares of one hun- 
dred dollars each, and the chief place of 
business of the said company to be at the 
City of Toronto, in the Province of On- 
tario. Dated at the office of the Secretary 
of State of Canada, this 26th day of De- 
cember, 1916. 


THOMAS MULVEY, 
Under-Secretary of State 
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GALE MANUFACTURING CO,, LIMITED, 


PpuUBLic Notice is hereby given that under 
the First Part of Chapter 79 of the Re- 
vised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the 2nd 
day of January, 1917, incorporating Fergu- 
soh James Dunbar and Alexander George 
Frederick Lawrence, solicitors, Alfred John 
Sneath, student-at-law, Bertha Taylor, and 
Norma Lown, stenographers, all of the City 
of Toronto, in the Province of Ontario, for 
the following purposes, viz.:—(a) To manu- 
facture, buy, sell and deal in clothing and 
wearing apparel of all kinds and descrip- 
tions for men, women and children; (b) To 
acquire and take over as a going concern 
the undertaking and all or any of the assets 
and liabilities of Gale Manufacturing Co. 
Limited, incorporated = letters patent un- 
der the Ontario Companies Act or all or any 
part of the shares or capital stock of the 
said company; (c) To acquire the good-will, 
rights and property and to undertake the 
whole or any part of the asset, and liabili- 
ties of any person, firm, association or cor- 
poration, and to pay for the same in cash, 
stock or bonds of this corporation or other- 
wise; (d) To carry on any other business 
(whether manufacturing or otherwise) 
which may seem to the company capable of 
being conveniently carried on in connection 
with its business or calculated, directly or 
indirectly to enhance the value of or render 
profitable any of the company’s property or 
rights; (e) To apply for, purchase or other- 
wise acquire, any patents, brevets d’inven- 
tion, license, concessions and the like, con- 
ferring any exclusive or non-exclusive, or 
limited right to use, or any secret or other 
information as to any invention or process 
which may seem capable of being used for 
any of the purposes of the company, or the 
acquisition of which may seem calculated 
directly or indirectly to benefit the company, 
and to use, exercise, develop or grant li- 
eenses in respect of, or otherwise to turn 
to account the property, rights or informa- 
tion so acquired ;.(f) To enter into partner- 
ship or into anyyarrangement for sharing 
of profits, anion Of interests, co-operation, 
joint adventure, eiprocal concession or 
otherwise, with any person or company car- 
rying on or engaged in or about earry on 
or engage in any business -or transaction 
which the company is authorized to carry 
on or engage in, ér any business or trans- 
action capable of being conducted so as di- 
rectly or indirectly to benefit the company ; 
and to lend money to, guarantee the con- 
tracts of, or otherwise assist any such per- 
son or -company, and to take or otherwise 
acquire shares and securities of any such 
company, and to sell, hold, re-issue, with or 
without guarantee, or otherwise deal with 
the same; (g) To purchase, take on lease 
or in exchange, hire or otherwise acquire, 
any personal property and any rights or 
privileges which the company may think 
necessary or convenient for the purposes of 
its business and in particular any machin- 
ery, plant, stock-in-trade; (h) To lend 
money to customers and others having deal- 
ings with the company and to guarantee the 
performance of contracts by any such per- 
sons, firms, companies. or corporations; (1) 
To draw, make, accept, endarse, execute and 
issue promissory notes, bills of exchange, 
bits of lading, warrants, and other negoti- 
able or transferable instruments; (j} To sell 


tr dispose of the undertaking of the com- 


ny or an rt thereof, or any of 
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To purchase or otherwise acquire, hold, sell, 
or otherwise dispose of shares of the capital 
stock or bonds, debentures or other securi- 
ties of any other corporation; (1) To invest 
and deal with the moneys of the company 
not immediately required in such manner 
as may from time to time be determined; 
(m) ‘To consolidate or amalgamate with any 
other company having objects altogether or 
in part similar to those of the company; 
(n) To construct, alter, maintain, manage 
and otherwise deal with any buildings or 
works necessary or convenient fer the pur- 
poses of the company; (0) To do any and 
all acts and things tending to increase the 
value of any of the property at any time 
held or controlled by this company; (p) To 
distribute in specie or otherwise, as may be 
determined, any of the property of the 
company among its shareholders, and par- 
ticularly the shares, bonds, debentures or 
other securities of any other company that 
may acquire the whole or any part of the 
assets or liabilities of the company; (q) To 
sell, improve, mahage, develop, exchange, 
lease, enfranchise, dispose of, turn to ac- 
count or otherwise deal with all or any 
part of the property and rights of the com- 
pany; (r) To do all and everything neces- 
sary for, incidental or conducive to the at- 
tainment of any one or more of the above 
objects or which shall at any time be neces- 
sary for or incidental to the protection or 
benefit of the company; (s) The objects 
specified in each paragraph hereof shall, 
except where otherwise expressed in such 
paragraph, be in no wise limited or restrict- 
ed by reference to or inference from the 
terms of any other paragraph or the name 
of the company. The operations of the com- 
pany to be carried on throughout the Do- 
minion of Canada and elsewhere by the 
name of “Gale Manufacturing Company, 
Limited,” with a capital stock of one hun- 
dred and thirty thousand dollars, divided 
into 1,300 shares of one hundred dollars 
each, and the chief place of business of tne 
said company to be at the City of Toronto 
in the Province of Ontario. : 

Dated at the office of the Secretary of 
State of Canada, this 3rd day of January, 


1917. 
THOMAS MULVRY. 
Under-Secretary of State. 


STEVENS-AYLSWORTH COMPANY, 
LIMITED. 


UBLIC Notice is hereby given that un- 
der the First Part of chapter 79 of the 
Revised Statutes of Canada, 1906, known as 
“The Companies Act,” letters patent have 
been issued under the Seal of the Secretary 
of State of Canada, bearing date the Sth 
day of January, 1917, incorporating Wil- 
liam Gilchrist, law clerk, Richard Dalton 
Moore Walter, student-at-law, James Stew- 
art, accountant, Gertrude Elizabeth Han- 
cock, bookkeeper, and Hamilton James 
Stuart, barrister-at-law, all of the city of 
Toronto, in the Province of Ontario, , for 
the following purposes, viz:—(a) To manu- 
facture, construct, convert, repair, rent, let, 
for hire, import, export, operate, buy, sell, 
acquire, dispose of and otherwise traffic, 
deal and trade in and with mechanical, 
electrical, chemical or other appliances, ap- 
paratus, equipment, supplies, machinery, 
instruments a tools of all kinds used in 
construction, manufacturing, academic or 
other kinds of work and particularly but 
not so as to limit the generality of the 
foregoing steel and iron, construction ma- 
terials, pipe and fittings, castings and 
heavy hardware of all kinds andgall raw 
materials and other things used in and for 
the manufacture or construction of the 
foregoing and accessories therefor and all 
articles which enter into the manufacture 
or construction of all the foregoing and all 
products and by-products thereof and gen- 
erally to carry on the business of a dealer 
in goods, wares and merchandise; to act 
as and to carry'on the business of mech- 
anical, electrical, chemical, designing and 
consulting engineers, and to carry on the 
business of general contractors for con- 
struction, alteration, improving and re- 
moval of factories, buildings, structures, 
plants, equipment and works of all kinds 
and to enter into contracts for, construct, 
execute, own and carry on all descriptions 
of work, aud to carry on for the purposes 
aforesaid the business of a general con- 
struction company and contractor for the 
construction of public and private works: 
(b) To purchase or otherwise acquire and 
undertake and assume all or any part of 
the assets, capital business, property, pri- 
vileges, contracts, rights, obligations, and 
liabilities of any person, firm or company 
carrying on any business which this com- 
pany is authorized to carry on or any busi- 
ness similar thereto, or possessed of pro- 
perty suitable for the purposes of this 
company’s business, and to issue in pay- 
ment or part payment for any such proper- 
ty, rights or privileges acquired by the com- 
pany or for any guarantee of the company’s 
bonds, or with the approval of the share- 
holders for services rendered, shares of the 
copany’s capital stock, whether subscribed 
for or not as fully paid-up and non-assess- 
able, or the company’s bonds; (¢) To apply 
for, obtain, register, purchase, lease, take over 
or otherwise acquire and to hold, use, own, 
operate and maintain and to sell, assign 
or otherwise dispose of any trade-marks. 
trade-names, brevets d’invention, conces- 
sions, licenses, patents or applications 
for patents, improvements, methods, for- 
niulae, secrets or other information, pro- 
cesses, industrial designs or copyrights 
secured under the law of the Dominion of 
Canada or elsewhere, and subject to roy- 
and to use, ex- 
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leases in respect thereof, or otherwise turn 
to account such property as aforesaid; (d) 
To enter into partnership or into any ar- 
rangements for sharing profits, union of 
interests, co-operation with any person or 
persous, or company or companies carry- 
ing on or about to carry on any business 
or transaction which may be of profit to 
this company; (e) To take or otherwise 
acquire, hol own, buy, sell or otherwise 
dispose of shares in the capital stock of, 
and the bonds, evidences or indebtedness, 
obligations, or other securities of any com- 
pany having objects altogether or in part / 
similar to those of this company, or carry- 
ing on any business capable of being con- 
ducted so as directly or indirectly to bene- 
fit this company or possessed of property, 
rights or franchises capable of being used 
so as directly or indirectly to benefit this 
company or enhance the value of its under- 
taking, notwithstanding the provisions of 
section 44 of The Companies Act, and to 
guarantee the payment of dividends on 
any such stock, and the payment of “the 
principal and interest of any such bond#, 
obligations or other securities and to aid 
in any manner any such company; (f) ‘to 
apply for, obtain, purchase or acquire by 
assignment, transfer or otherwise, and tu 
exercise, carry out and enjoy any statute, 
ordinance, order, license, power, authority, 
franchise, concession, right or privilege 
which ny government or authorities 
supreme, municipal, or local, or apy cor- 
poration or other public body may be em- 
powered to enact, make, or grant and to 
pay for, aid in and contribute towards 
carrying the same into effect and to ap- 
propriate any of the company’s stock, 
bonds and assets to defray the necessary 
costs, charges and expenses thereof; (g) 
To promote any company or companies for 
the purpose of acquiring or taking over 
all or any of the property and liabilities 
of the company, or for any other purpose 
which may seem directly or indirectly cal- 
culated to benefit the company; (h) To ac- 
quire by purchase, lease, hire or other- 
wise all property, real or personal, that 
may be deemed necessary for the proper 
carrying on of the company’s business and 
to hold, own and operate the same, and to 
sell, lease, dispose of or otherwise turn the 
same to account, and to erect such build- 
ings, factories and works as may. be deem- 
ed advantageous fer the purpose of the 
company; (i) To construct, improve, main- 
tain, work, manage, carry out or control 
any roads, ways, branches or sidings, 
beidges, reservoirs, water-courses, wharves, 
matfufactories, warehouses, electric works, 
shops, stores and other works and eon- 
veniences which may seem calculated di- 
rectly or indirectly to advance the com- 
pany’s interests, and to contribute to, sub- 
sidize or otherwise assist or take part in 
the construction, improvement, mainten- 
ance, working, management, carrying on or 
control thereof; (j) To raise and assist.in 
raising money for and te aid by way of 
bonus, promise, endorsement, guarantee or 
otherwise any corporation in the capital 
stock of which the company holds shares, . 
or with which it may have business rela- 
tions, and to act as employee, agent or 
manager of any such corporation, and to 
guarantee the performance of contracts by 
any such corporation or by any person or 
persons with which the company may have 
business relations; (k) To distribute in 
specie or otherwise as may be determined, 
any assets of the company among its mem- 
bers and particularly the shares, bonds and 
Other securities of any other company own- 
ed by this company; (1)' To procure the 
company to be registered and recognized in 
ny foreign country and to designate per- 
sons therein according to the laws of such 
foreign country, to represent this com- 
pany and to accept service for and on be- 
half of this company of any process or 
suit; (m) To amalgamate with any other 
company having objects similar in whole 
or in part to those of this company;-(n) 
To draw, make, endorse, accept, execute 
and issue promissery -votes, bills of ex- 
ehange and other negotiable and transfer- 
able instruments; (0) To do all or any of 
the above things as principals, agents, con-- 
tractors or otherwise and by or through 
trustees, agents or otherwise, either alone 
or in conjunction with others; (p) To pay 
out of the funds of the company all costs, 
charges and expenses preliminary and in- 
cidental to the formation, incorporation 
and organization of the company; (q) To 
fdo-all such other things as are incidental 
or conducive to the attainment of the above 
objects and to carry on any other bust- 
ness, whether manufacturing or otherwise, 
which may seem to the company capable of 
Being conveniently carried on in connec- 
tion with its business,or objects, or cal- 
culated directly or indirectly to enhance 
or render profitable any of the company’s 
property or rights; (r) Any powers grant- 
ef in any paragraph hereof shall not be 
“Nmited or restricted by reference to or in- 
ference from the terms of any other para- 
graph. The operations of the company to 
he carried on throughout the Dominion of 
Canada and elsewhere by the name of 


“Stevens-Aylsworth Company, Limited,” 
with a capital steck of ten thousand dol- 
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YEAR’S BUSINESS REVIEWED — 
ATNATIONAL TRUST MEETING 


Mr. Z. A. Lash, K.C., Vice-President of the Company, 


Occupies the Chair in 


President J. W. Flavelle’s 


Absence at Ottawa—Increase of Almost Ten Millions 


in Com 


Chief Growth in Estates 


In taking the Chair last Monday at 
the annual meeting of the Sharehold- 
ers of National Trust Company, Vice- 
President Z. A. Lash stated that the 
President, Mr. J. W, Flavelle, Chair- 
man of the Imperial Munitions Board, 
came up from Ottawa specially to at- 
tend the meeting, but was called back 
to Ottawa on Sunday night on import- 
ant business connected with the Muni- 
tions Board. Mr. Lash remarked that 
the President’s absence was specially to 
be regretted, as it was his first absence 
from an annual meeting of the Com- 
pany since its organization in 1898, 

In moving the adoption of the Re- 
port, which appears elsewhere on this 
page, Mr. Lash said:— 

This is the third annual meeting of 
the shareholders since the great war 
broke upon the world,in August, 1914. 
Dare we hope that when next we meet 
peace shail once more reign—a peace 
which shall have come to the allied 
armies only after a defeat of Prussian 


militarism? It is only such a peace 
that can endure. It is, then, for such 


a peace we must be prepared to make 


any sacrifice. 

While there are many signs that the 
enemy is feeling the strain of the con- 
flict, yet there is nothing to indicate 
that the Central Powers are exhausted. 


Looking back over the past year, we 
proudly recall the achievements of 


British arms—in which our Canadian 
soldiers have played their part—and 
the successes of our gallant Allies. Ver- 
dun, the Somme, Trentino and Jutland, 
coupled with Brusiloff’s memorable vic- 


tories on the Eastern front, are the 


Allies’ answer in 1916 to the world’s 
greatest military machine—a machine 
in the preparation and perfecting of 
which forty years were consumed. 


Prepare for Sacrifice, 


We enter the year 1917 with justi- 
fiable hope, but, nevertheless, with 
grave anxiety. The next twelve months 
will undoubtedly be the crucial ones 


of the war. They will decide the fate 


of the Allies and will determine the 


character of the civilization which will 
dominate the world during the next one 
hundred years. 

We cannot lightly regard the recent 


decisions of Britain, France and Italy 


to mobilize and conserve their resources | 


and energies. Consumption of food and} 
fuel, and even the use of light, have 
been restricted; industries, not essen- 
tial to the carrying on of the war, 


have either been suspended for the 


time being or directed to war chan- 
nels; profits are still more largely taken | 
by the State and taxation greatly in- 
creased, while the men and women have , 
been individually assigned to those 
duties which are nearest to the winning 


of the war. Such measures would not , 
have been taken by statesmen, nor | 
would they have met with such willing 
submission by the people had it not 
been realized by all that the nations’ 
are in their death throes, and that vic- 
tory is possible only through a deter- 
mination on the part of everyone to 
make the most supreme sacrifice. We 
in Canada have done much to assist 
the allied cause, but we can, and must, 
do more. We must be prepared to 
make every sacrifice. This war is as 
much our war as it is that of England, 
Scotland or Ireland. Can we imagine 
the gloom, distress and feeling of ‘in- 
security which would be cast over 
Canada at the announcement of the 
victory of the enemy? Let us see to 
it that we give no reason to reproach 
ourselves in the days that are to come. 
Let every man, every woman, every 
energy, every resource in Canada, be 
thrown into the cause to make victory 
certain and secure. 


A Prosperous Year for Canada. 


The year just ended has given every 
evidence of the vast resources of this 
country, and its ability to quickly adapt 
and adjust itself to new and changed 
conditions. The evidence has been sub- 
mitted in such minute detail to the 
many annual meetings of banks and 
other financial institutions which have 
been held this month that I shall only 
make a passing reference to it. Fair 
harvests, with prices unparalleled for 
agricultural produce; unequalled activ- 
ity in our factories; labor enjoying the 
highest wages of recent times; further 
substantial increase in the country’s 
favorable trade balance, and heavy in- 
creases in Bank deposits, are some of 
the factors which go to mark 1916 as 
an abundantly prosperous year in 
Canada. , 


Assets Increasé Almost Ten Millions. 


Turning now directly to our state- 
ment, the balance sheet presented to 
you indicates a continuance of the 
Company’s progress. The assets under 
administration; which at the beginning 
of the year amounted to $59,332,485.15, 
now amount to $69,197,054.61, an in- 
crease of well-nigh $10,000,000 for the 
twelve months. Nothing could more 
strikingly indicate the public confi- 
dence which the Company enjoys. The 
administration of so large a volume of 
assets, the main part of which belongs 
to others, is a great trust, and involves 
rare responsibilities. It takes time to 
build up an estates business. Bearing 
this fact in mind, I think the Ri 


‘in our business. 


y’s Assets—Net Earnings Also Increase— 


Business. 


progress the Company has made since 
its incorporation in August, 1898—only 
a little over eighteen years ago. 


Estates Business Primary. 


The chief function of the Company 
is to act as Executor under Will or 
Administrator of Estates. Such fidu- 
ciary relationships call for the high- 
est type of management, and I am 
pleased to be able to assure the share- 
holders from a personal knowledge of 
the staff at all its offices, that the Com- 
pany possesses management of this 
character to a peculiar degree. 

It is with deep regret your Direc- 
tors have to record the death during 
the year of Mr. Franklin H. Walker, 
who was always keenly interested in 
the affairs of the Company. 

Mr. J. Harrington Walker, of Walk- 
erville, was elected to fill the vacancy 
on the Board caused by the death of 
Mr. F. H. Walker. 

Patriotic Contributions. 

During the year your. Directors 

authorized the following subscriptions: 


$500 to the Military Service Fund 
of the Y.M.C.A. 
$1,000 to the British Red Cross So- 


ciety and Order of St. John of Jerusa- 
lem. 
$1,000 to the British Sailors’ Relief 


Fund, 
And these, added to $11,000 previous- 


ly authorized by the shareholders, make 
a total of $13,500 paid out during the 
year..In addition to *this your Direc- 
tors have to-day authorized a further 


subscription of $10,000 to the Toronto 
and York County Patriotie Fund, which 
will be payable during the present 
year. 

A resolution 
scriptions will 
to-day, 

Before moving the adoption of the 
Report, I will ask the General Manager 
to address the meeting. 

Address by General Manager. 

The General Manager, Mr. W. E. 

Rundle, said:— 


It is with deep regret I advise the 
shareholders that since last we met 
two members of our staff have been 
killed in action, while several others 


have been wounded. To the relatives 


and friends of those who fell we ex- 


tend our heartfelt sympathy, and to 
those who have been wounded we ex- 
press the hope of a speedy recovery. 
A large percentage of the members of 


our staff have already enlisted, includ- 


ing two Branch Managers and other 
executive officers. This has created a 
difficult situation with which to deal, 
especially in view of the large increase 
However, through the 
increased effort of the remaining mem- 
bers of the staff, and by adding more 
women thereto, we have been able to 
deal satisfactorily with the problem. 
Before going on to the report I -wish 


to express my appreciation of the ex- 


cellent and loyal services rendered by 
the staff at all our offices. These are 
trying and difficult times for everyone. 
The Conipany has always possessed a 
staff faithful to its interests in a strik- 
ing manner. We have no better asset 
than the staff. While the war lasts 
we shall continue to lose men. This 
will entail still heavier responsibilities 
upon those left behind. Nevertheless, J 
know that whatever effort the staff is 
called upon to make will be cheerfully 
put forth and a high type of service 
will continue. 

I feel that the report to which you 
have just listened will be gratifying, 
and I am glad to say that the several 
offices (we now have seven) have all 
contributed to the Company’s continued 
growth‘ and prosperity. 


Increase in’ Net Earnings. 


The net earnings for the year 
amounted to $236,254.22, an increase of 
$7,101.23 over the preceding year. This 
is equal to 15% per cent. upon the 
Company’s paid-up capital, or 7% per 
cent. upon the combined paid-up capital 
and reserve. Had it not been that so 
many of our farm mortgages were paid 
off, and that we were unable to reinvest 
the proceeds at as good rates of inter- 
est, the increase in net earnings would 
have been substantially greater. How- 
ever, we are fortunate in that the in- 
crease in our volume of business more 
than compensates the Company for the 
difference in rates of interest to which 
I have referred. 

The net profits for 1916, together 
with $73,560.46 brought forward from 
the previous year’s Profit and Loss 
Accounts, have enabled your Directors 
to pay dividends at the rate of 10 per 
cent., amounting to $150,000; to write 
$50,000 off the Company’s Office Pre- 
mises Account; to pay $13,500 in sub- 
scriptions to Patriotic, Red Cross and 
other funds, and to carry forward $96,- 
314.68 into open Profit and Loss Ac- 
count. 


Writing Off Office Premises. 

Of the foregoing items one only, I 
think, requires other than a passing 
reference. It is the $50,000 written off 
Office Premises. This, you will recall, 
is following the policy deliberately 
adopted in 1914. It was then pointed 
out that the growing demands of our 
several ‘offices for additional office ac- 
commodation make peratir 


confirming these sub- 
be submitted to you 


ita wrk ROFAL POST OF CANADA 

THE TEXTILE 

' INDUSTRY IS | 
ON GOOD BASIS 


The Cotton Situation is 
Very Strong—Prices 


to extend our various premises from 
time to time, and it was decided that 
the policy of wisdom dictated the ac- 
eomplishment of this programme as far 
as possible out of earnings rather than 
by investing a larger proportion of the 
Company’s capital in office buildings. 
The growth of business since 1914 has 
not only vindicated the policy then laid 
down, but emphasizes the importance 
of its continuance. al 
Growth Illustrates Confidence. Rising. 

The assets under our administration 
increased during the year $9,864,569.46, HEAVY DEMAND CONTINUES 
and now amount to $69,197,054.61. The 
increased business is mainly due to Y Serres 
estates which have come tp us for man-| No Curtailment of Consumption As 
agement as executor under will, admin- Yet Following High Pric 


istrator, trustee or agent. I know of 
os way in which the confidence the Present Crop 3,000,000 
Bales Short. 


public reposes in a Trust Company is 
better illustrated than in the growth 
of its estates business. I therefore uy. a: 0, DAWSON, 
think the en have bir ecay fo Vieo-Preuifent, Caundiém Cottons, kamtéea, 
fee] pleased with this item in the Bal- : , : 3 
saan hae just presented. ; ee ae in — goods 

rery strong. Prices show no signs o 

rusteeships. Bt * 
oe desi r sdaisias it was pointed weakening in the face of an abnormal 
n a forme Be maa 

em 
out to the shareholders that, large as . and, whieh is based on empty 
are the figures representing the assets shelves all over the world. Prices, 
under the Company’s administration,} which have already advanced so 
they do not fully indicate the extent} much, continue to mount upward. 
of its ee ie — os year sre It might be expected that the high 
services have been extensively employ-| ,,.. : & 
ed as Trustee under mortgage for bond ti ' Spe tend to curtail ed. Tak 
issues. The assets dealt with in such| ton, but this has not oceurred. This 
trusteeships are considerable in volume,| is due to the fact that cotton goods 
but they do not, of course, appear in| are a staple without a substitute so 
our balance sheet. Arising out of these} far as price is concerned. Ljnen and 
relations, we have since the war broke] |.) pave ajivanced dn gutee: tata tebe 


out been requested by foreign capital-| .)— i a 
ists, mainly resident in Great Britain, idly than cotton goods. The latter 


France and Belgium, to look after their| continue to be the cheapest of any 
interests as bondholders in varioug en-| class of goods on the market that is 


terprises on this side of the Atlantic, fit for human wear. As such they are 
and, happily, we have been able to af thi: ecnke te 
serve with advantage those we repre- I 

sent. This has gstablished for the Com- 


pany a connection in the countries 
mentioned which cannot fail to be of 
great value. 


the chief reliance 
eannot be replaced. 


Civil War and Present Prices, 


Many factors enter into the in- 
ereased cost of cotton goods. The 
Decreased Demand for Mortgage Loans.| chief one, however, is the price of 

Not only have mortgage interest pay-| raw cotton, which is now 18 to 
ments been well met during the year,| 96 gents a pound according to grade. 


f ally large amount of prin- ; ; 
but an unusually la ge amount of P Those who look upon this as nearing 
cipal has been repaid. This is due to r re 
the high prices which have ruled for the point beyond which it cannot go 
farm produce. ‘The Company found] would do well to remember that dur- 


difficulty in 1916 in investing its avail-| ing the American Civil War the price 
able funds in mortgages of a suitable! reached $2 a Ib. A different set of 


, f 7 To 7 *,e . . 
eee Re vised hy bore alr conditions, including a stoppage of 
always had a distinct p cotton shipments from the Southern 


mortgages on improved farm property, aan : ’ 
especially when investing in the West- States, prevailed. The essential point, 
ern Provinces. The Canadian farmer} however, is that this price was paid 


has met with an unusual measure of! because cotton is a staple, and as 


prosperity during the past two ~— such a human necessity. 


consequently, our experience is that the 

deraand in Manitoba, Saskatchewan } 3,000,000 Bales Short. 
and Alberta for farm loans has fallen The present situation has been ac- 
off considerably. From one point of | centuated by the development of the 


view this is unfortunate, because it re-| fact that the world erop is 3,000,000 


“a os anne — eee eh. bales short of its actual requirements 
ies, ut from the broad viewpoin e K : 2 

sign is a good one, for it indieates the ah eee patos a the year. This 
farmers are improving their financial will necessitate drawing upon re- 
position and are exercising greater | serves to make up the shortage. Gin- 


care in their commitments. This is of| ning of the last season’s crop is still 


the utmost importance and significance} going on, but a fairly accurate esti- 
for the country and the people as a : 


whole, and in the end must be to the 
advantage of all. Let us hope that, 


having restricted expenditure in certain 
directions, the great prosperity of the 
country will not lead us to others even 
less warranted. Unfortunately, the 
times are not without evidence of 
temptation in that direction. 


Urges Purchase of War Certificates. 

At the close of. the war there must 
inevitably be a period of readjustment 
of greater. or lesser length. It will then 
be well for those who meanwhile pre- 
pare themselves and husband their 
resources. Hence I do not think it is 
out of place to refer to-day to the 
campaign for greater individual saving 
which the Finance Minister, Sir 
Thomas White, has recently begun, and 
to recommend strongly the purchase of 
the new War Certificates. These Cer- 
tificates, issued as they are, in small 
denominations, afford an opportunity 
to all to place their savings at the dis- 
posal of the Government to carry on 
the war. The rate of interest the 
Finance Minister has authorized is 
generous. Not only will the savings 
help to bring victory, but they will 
provide the purchasers with available 
resources to keep them and their fami- 
lies through any period of readjustment 
which might follow. 


Purchases of Government Bonds. 


During the year the Company made con- 
siderable purchases of Government bonds, 
and consequently its investments of this 
character show much larger figures in the 
Statement now before you than those of a 
year ago. The high rates of interest which 
Government securities now yield make them 
an attractive purchase, as well as an advis- 
able investment from other standpoints. One 
of the outstanding financial events of 1916 
in Canada was the great success of the dom- 
estic war loan of the Canadian Government. 
To this our Company subscribed to the ex- 
tent of $650,000, and received its propor- 
tionate allotment with other large sub- 
seribers. Not only are the bonds, deben- 
tures and stocks owned by the Company 
high-grade securities, but they are carried 
in the balance sheet at figures considerably 
below their present market prices, while 
our Call Loans are amply margined. 

I have pleasure in presenting herewith to 
the shareholders the report of the Inspec- 
tion Committee of the rd of Directors, 
made in accordance with the Company’s by- 
laws after a thorough inspection of the in- 
vestments made by it. This inspection is, 
of course, in addition to the usual audit of 
the books and securities, and its value will 
be apparent not only to the shareholders, 
but to the Company’s clients as well. 

The report of the Auditors is appended to 
the Balance Sheet submitted, and you will 
observe from their certificates that all trust 
funds and investments under our care are 
kept separate from the Company's own 
funds and investments and are shown on 
the books of the Company as belonging to 
the several Estates and Agencies on 


mate places it at 12,000,000 bales. 
Outlook for Next Year Bad. 


The outlook for next year is 
equally bad. There is a pronounced 
shortage of potash and the fertilizers 
necessary to a large production. The 
boll weevil is at work, and altogether 
the outlook is not good for a large 
crop next season, 

Stocks are low both in the hands of 
spinners and jobbers and this short- 
age is likely to continue during the 
period of the war. 

Readjustment Certain. 

Wise manufacturers are taking ad- 
vantage of the present prosperity to 
prepare for the readjustment that is 
certain to oceur after the war is over 
by strengthening their position finan- 
cially and in regard to plant better- 
ments. The latter tend towards the 
replacement of old machinery rather 
than the enlargement of plant. And 
the installation of labor-saving ma- 
chinery has been large, and the use 
of which has become a factor of in- 
creasing importance owing to the 
general-labor situation. 

At the close of the war there may 
be a slight hesitancy on the part of 
buyers, but this can only be of brief 
duration, as the shortage of stocks 
and the demand of consumers will 
compel the trade to again enter the 
market. 


ANTHRACITE SITUATION. 

Advance of Winter Season Brings 
Measure of Improvement. 

According to the Iron. Age, the 
anthracite situation is slightly easier 
under the influence of the very erratie 
weather conditions and slightly bet- 
ter shipments, combined with the 
feeling that the end of the winter is 
at least in sight. However, the im- 
provement is of modest proportions, 
the market being far from easy. The 
big companies continue hopelessly be- 
hind on orders, and there has been 
some fresh demand appearing from 
consumers who accumulate heavy 


reserves in the summer months which 


have now been exhausted. With the 
big surpluses of the large companies 
now cleaned up and the market de- 
pendent entirely on current produe- 


NATIONAL TRUST COMPANY 


Report at Annual Meeting of the 
Shareholders 


‘The Directors have pleasure in submitting herewith their Nine- 
teenth Annual Report, showing Statement of the Assets and 
Liabilities of the Company as at 31st December, 1916, together with 
the Profit and Loss Account for the year ending on that date, 


The net Profits, after providing for all cost of Management, 


Salaries, Advertising, Auditors’ Fees and other expenses, amount 
to $236,254.22. To this must be added the sum of $73,560.46 
brought forward from 1915, making the total at credit of Profit and 
Loss Account $309,814.68, which has been appropriated as follows: 

(a) To pay four quarterly dividends at the rate of ten per cent, 
per annum, amounting to $150,000.00. 


(b) To write off Company’s Office Premises, $50,000. 


(e) To pay subseriptions to Patriotie, Red Cross and other 
Funds, $13,500. 
(d) To earry forward in Profit and Loss Account, $96,314.68, 
Respectfully submitted, 
J. W. FLAVELLE, 


President. 


General Statement 31st December, 1916 


ASSETS. 
Capital Account: 


Real Estate Mortgages .............5 08 

Bonds, Debentures and Stocks 

Real Estate, including Company’s Build- 
ings and Safe Deposit Vaults in To- 
ronto,, Montreal, Winnipeg, Edm«nton 
and Saskatoon 

Loans on Collateral Security of Bonds, 
Stocks, ete. and advances to Estates, 


e Trusts, ete. 
Cash on hand and in Bank 


791,255 90 
832,718 28 


633,358 


188 39 
5 
-$ 3,174,174 21 
Guaranteed Trust Account: 
Real Estate Mortgages ..........0-.00- $5,690,852 9: 
Bonds and Debentures 612,080 5! 
Loans on Collateral Security of Bonds, 
Stocks, ete. 784,769 18 
Cash on hand and in Bank 


7,371,097 57 
Estates, Trust and Agency Accounts: 


Funds, and Investments $58,651,782 83 


| $69,197,054 61 


4 | LIABILITIES. 
Capital Account: 
Camel BROER ons can viscegseetveesset $1,500,000 00 
Reserve Fund 1,500,000 00 
Mortgage Loans in process of completion 40,359 53 
Dividend No. 68, due Jan. 2nd, 1917.... 37,500 00 
Profit and Loss 96,314 68 
$ 3,174,174 21 
Guaranteed Trust Account: 
Juaranteed Trust Funds for investment .$5,437,470 54 
Trust Deposits 1,933,627 03 


7,377,097 57 


Estates, Trust and Agency Accounts: 
$58,651,782 83 


$69,197,054 61 
PEOFIT AND LOSS ACCOUNT 
For Year Ending 31st December, 1916. $ 
Balance 31st December, 1915 .........cccccccciccccters $ 73,560 46 
Net Profits for the year after deducting cost of Manage- 


ment, Directors’ and Auditors’ Fees, Salaries, Govern- 


ment Taxes, including Special War Tax, Advertising, 
238,254 22 


——————- 


$309,814 68 


Appropriated as follows:— 

Quarterly Dividends Nos. 65, 66, 67 and 68, at the rate of 
10% per annum 

To write off Company’s Office Premises 

To pay subscriptions to Patriotic, Red Cross and other 


Funds 


$150,000 00 
50,000 00 


13,500 00 
96,314 68 


$309,814 68 


The foliowing were elected Directors of the Company for the 
ensuing year:— 
DIRECTORS: 
J. W. Flavelle, President The J. H. Plummer, Director Domin- 
Wm. Davies Company, Limited. ion Steel Corporation, Limited. 
Z. A, Lash, K.C., LLD., of Hon. F. H. Phippen, KC., 
Messrs. Blake, Lash, Anglin & @eneral Counsel The Canadian 
Cassels, barristers, Vice-President worthern Railway Company. 
Canadian Bank of Commerce. H. J. Puller, President Cana- 


E. BR. Wood, President and Y ‘ Cc’ ; 
Managing Director Central Can dian Fairbanks-Morse Company, 
Limited, Montreal. 


ada Loan & Savings Company. 
F. W. Molson, Director The 


Hon. Mr. Justice Britton. 
George H. Watson, K.C., of Molsons Bank, Montreal; Diree- 
tor Montreal City and District 


Messrs. Watson, Smoke, Smith & 
Sinclair, barristers. Savings Bank. 

Chester D. Massey, Hon..Presi- T. B. Macaulay, President and 
dent Massey-Harris Company, Managing Director Sun Life As- 
surance Company of Canada, 


Limited. 
Montreal. 


Elias Rogers, Vice-President 
W. M. Birks, Vice-President 


Imperial Bank of Canada. 
Alex. Bruce, K.C., of Messrs. 
arn Henry Birks & Sons, Limited, 
Montreal; Director The Molsons 


Bruce, Bruce & Counsell, barris- 
Bank. 


ters. 
J. Harrington Walker, Presi- 


H. C. Cox, President and Gen- 
eral Manager Canada Life Assur- 

dent Hiram Walker & Sons, Lim- 
ited, Walkerville. 


ance Company. 
H. H. FPudger, President The 
Robert Simpson Company, Lim- E. M. Saunders, Treasurer Can- 
_— se lala a ‘ ada Life Assurance Company. 
ae a a eee Hon. Sir Lyman Melvin Jones, 
ea Bank of Commerce at Mont- President and General Manager 
Hon. A. E. Kemp, M.P., Minis. *##8sey-Harris Company, Limited. 
John Aird, General Manager 
Canadian Bank of Commerce. 
J. W. Woods, President Gordon, 


ter of Militia for the Dominion 
of Canada, President Sheet Metal 
Mackay & Company, Limited. 


Products Company of Canada, 
Limited. 


At a subsequent meeting of the Board of Directors, Mr. J. W.- 
Flavelle was elected President, and Messrs. Z. A. Lash, K.C., and 
E. R. Wood, Vice-Presidents, and the following were appointed 
members of the Advisory Board at Winnipeg:—A. MeT. Campbell, 
Manager Canada Life Assurance Company, Winnipeg; Sir Douglas 
Cameron, K.C.M.G., ex-Lieutenant-Governor Province of Manitoba; 
Kenneth Mackenzie, Direetor Canada Life Assurance Company, 
Winnipeg; Hon. George W. Brown, ex-Lieutenant-Governor Prov- 
ince of Saskate roan Soetee 1; Dime se tranen, Messen, Allee, 
Laird & Davis, barristers, Winnipeg, Bes 
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